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2UJDQL]DWLRQDO 5HVSRQVLELOLWLHV DQG 'HOHJDWLRQV RI $XWKRULW\ �� � � � � � � � � �

([HFXWLYH 'LUHFWRU IRU 2SHUDWLRQV �('2� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
'LUHFWRU� 2IILFH RI WKH &KLHI ,QIRUPDWLRQ 2IILFHU �2&,2� �� � � � � � � � � � � � � � � � � � � �
2IILFH RI WKH *HQHUDO &RXQVHO �2*&� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
2IILFH 'LUHFWRUV �RU 'HVLJQHHV� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
5HJLRQDO $GPLQLVWUDWRUV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� 3HWLWLRQ 5HYLHZ %RDUG &KDLUSHUVRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
'LUHFWRU� 'LYLVLRQ RI /LFHQVLQJ 3URMHFW 0DQDJHPHQW�

2IILFH RI 1XFOHDU 5HDFWRU 5HJXODWLRQ �155� �� � � � � � � � � � � � � � � � � � � � � � � � � � �
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8� 6� 1XFOHDU 5HJXODWRU\ &RPPLVVLRQ
9ROXPH� � /LFHQVHH 2YHUVLJKW 3URJUDPV 155

$SSURYHG� 6HSWHPEHU ��� ����
�5HYLVHG� -XO\ �� �����

5HYLHZ 3URFHVV IRU �� &)5 ����� 3HWLWLRQV
'LUHFWLYH ����
3ROLF\
�����������

,W LV WKH SROLF\ RI WKH 8�6� 1XFOHDU 5HJXODWRU\ &RPPLVVLRQ XQGHU
6HFWLRQ ����� RI 7LWOH �� RI WKH &RGH RI )HGHUDO 5HJXODWLRQV
��� &)5 ������ WR SURYLGH PHPEHUV RI WKH SXEOLF ZLWK WKH PHDQV WR
UHTXHVW DFWLRQ WR HQIRUFH 15& UHTXLUHPHQWV� 7KH &RPPLVVLRQ PD\
GHQ\ RU JUDQW D UHTXHVW IRU HQIRUFHPHQW DFWLRQ� LQ ZKROH RU LQ SDUW� DQG
PD\ WDNH DFWLRQ WKDW VDWLVILHV WKH VDIHW\ FRQFHUQV UDLVHG E\ WKH
UHTXHVWHU� HYHQ WKRXJK LW LV QRW QHFHVVDULO\ DQ HQIRUFHPHQW DFWLRQ�
5HTXHVWV WKDW UDLVH KHDOWK DQG VDIHW\ DQG RWKHU LVVXHV ZLWKRXW
UHTXHVWLQJ HQIRUFHPHQW DFWLRQ ZLOO EH UHYLHZHG E\ PHDQV RWKHU WKDQ
WKH �� &)5 ����� SURFHVV�

2EMHFWLYHV
�����������

- 7R SURYLGH WKH SXEOLF ZLWK D PHDQV WR EULQJ WR WKH 15&
V DWWHQWLRQ
SRWHQWLDO KHDOWK DQG VDIHW\ LVVXHV UHTXLULQJ 15& HQIRUFHPHQW
DFWLRQ� �����

- 7R HQVXUH WKH SXEOLF KHDOWK DQG VDIHW\ WKURXJK WKH SURPSW DQG
WKRURXJK HYDOXDWLRQ RI DQ\ SRWHQWLDO VDIHW\ SUREOHP DGGUHVVHG E\ D
SHWLWLRQ ILOHG XQGHU �� &)5 ������ �����

- 7R SURYLGH IRU DSSURSULDWH SDUWLFLSDWLRQ E\ WKH SHWLWLRQHUV DQG WKH
SXEOLF LQ 15&
V GHFLVLRQ�PDNLQJ DFWLYLWLHV UHODWHG WR WKH �� &)5
����� SHWLWLRQ SURFHVV� �����

- 7RHQVXUH HIIHFWLYH FRPPXQLFDWLRQZLWK WKH SHWLWLRQHU RQ WKH VWDWXV
RI WKH SHWLWLRQ� LQFOXGLQJ SURYLGLQJ UHOHYDQW GRFXPHQWV DQG
QRWLILFDWLRQ RI15&DQG OLFHQVHH LQWHUDFWLRQV RQ WKH SHWLWLRQ� �����
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5HYLHZ 3URFHVV IRU �� &)5 ����� 3HWLWLRQV

'LUHFWLYH ����

$SSURYHG� 6HSWHPEHU ��� ����
�5HYLVHG� -XO\ �� �����

2UJDQL]DWLRQDO 5HVSRQVLELOLWLHV DQG
'HOHJDWLRQV RI $XWKRULW\
�����������

([HFXWLYH 'LUHFWRU IRU 2SHUDWLRQV �('2�
�����

5HFHLYHV DQG DVVLJQV DFWLRQ IRU DOO SHWLWLRQV ILOHG XQGHU �� &)5 ������

'LUHFWRU� 2IILFH RI WKH &KLHI ,QIRUPDWLRQ
2IILFHU �2&,2�
�����

3URYLGHV KDUGZDUH� VRIWZDUH� DQG FRPPXQLFDWLRQ VHUYLFHV VXSSRUW RI
WKH 15&+RPH 3DJH IRU PDNLQJ LQIRUPDWLRQ SXEOLFO\ DYDLODEOH RQ WKH
VWDWXV RI WKH SHWLWLRQV�

2IILFH RI WKH *HQHUDO &RXQVHO �2*&�
�����

- 3URYLGHV OHJDO UHYLHZ DQG DGYLFH RQ �� &)5 ����� SHWLWLRQV DQG
GLUHFWRU
V GHFLVLRQV XSRQ VSHFLILF UHTXHVW IURP WKH VWDII LQ VSHFLDO
FDVHV RU ZKHUH WKH SHWLWLRQ UDLVHV OHJDO LVVXHV� �D�

- *LYHV OHJDO DGYLFH WR WKH ('2� RIILFH GLUHFWRUV� DQG VWDII RQ
UHOHYDQW ����� PDWWHUV� �E�

2IILFH 'LUHFWRUV �RU 'HVLJQHHV�
�����

- +DYH RYHUDOO UHVSRQVLELOLW\ IRU DVVLJQHG SHWLWLRQV� �D�

- $SSURYH RU GHQ\ D SHWLWLRQHU
V UHTXHVW IRU LPPHGLDWH DFWLRQ� �E�

- 6LJQ DOO DFNQRZOHGJPHQW OHWWHUV DQG GLUHFWRU
V GHFLVLRQV� �F�

- 'HWHUPLQH ZKHWKHU FULWHULD IRU D PHHWLQJ ZLWK WKH SHWLWLRQHU DQG
OLFHQVHH DUH PHW� DQG QRWLI\ WKH &RPPLVVLRQ� WKURXJK WKH ('2�
RQFH D GHWHUPLQDWLRQ LV PDGH WKDW D ����� SHWLWLRQ PHHWV WKH
FULWHULD IRU D PHHWLQJ� �G�
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5HYLHZ 3URFHVV IRU �� &)5 ����� 3HWLWLRQV
'LUHFWLYH ����

�
$SSURYHG� 6HSWHPEHU ��� ����

�5HYLVHG� -XO\ �� �����

2IILFH 'LUHFWRUV �RU 'HVLJQHHV�
����� �FRQWLQXHG�

- 3URYLGH XS�WR�GDWH LQIRUPDWLRQ IRU WKH PRQWKO\ VWDWXV UHSRUW RQ DOO
DVVLJQHGSHWLWLRQV� LQFOXGLQJ WKH WRWDO QXPEHU RI VWDII KRXUV H[SHQGHGRQ
HDFK RSHQ SHWLWLRQ� SURYLGH WKLV LQIRUPDWLRQ WR WKH DJHQF\ FRRUGLQDWRU
ZKR� LQ WXUQ� HQVXUHV WKDW WKH LQIRUPDWLRQ LV PDGH SXEOLFO\ DYDLODEOH LQ
WKH 3XEOLF 'RFXPHQW 5RRP DQG RQ WKH 15& +RPH 3DJH� �H�

- $SSRLQW D SHWLWLRQ UHYLHZ ERDUG FKDLUSHUVRQ� �I�

- 'HVLJQDWH D SHWLWLRQ PDQDJHU IRU HDFK SHWLWLRQ� �J�

- &RQFXU� DV DSSURSULDWH� LQ HDFK H[WHQVLRQ UHTXHVW IURP WKH SHWLWLRQ
PDQDJHU DQG IRUZDUG WKH H[WHQVLRQ UHTXHVW WR WKH 2IILFH RI WKH
('2 �2('2� IRU DSSURYDO� �K�

- 3URPSWO\ QRWLI\ WKH 2IILFH RI ,QYHVWLJDWLRQV �2,� RI DQ\ DOOHJDWLRQV RI
VXVSHFWHG ZURQJGRLQJ E\ D OLFHQVHH� RU WKH 2IILFH RI WKH ,QVSHFWRU
*HQHUDO �2,*� RI VXVSHFWHG ZURQJGRLQJ E\ DQ 15& VWDII SHUVRQ RU
15& FRQWUDFWRU� WKDW DUH FRQWDLQHG LQ WKH SHWLWLRQV WKH\ PD\
UHFHLYH� �L�

- 2EWDLQ UHYLHZ DQG FRQFXUUHQFH IURP WKH2IILFH RI (QIRUFHPHQW IRU
SURSRVHG GLUHFWRU
V GHFLVLRQV WKDW LQYROYH SRWHQWLDO HQIRUFHPHQW
LPSOLFDWLRQV� �M�

- (QVXUH WKDW WKH GLUHFWRU
V GHFLVLRQ DQG WKH VXSSRUWLQJ HYDOXDWLRQ RI WKH
SHWLWLRQ DGHTXDWHO\ UHIOHFWV LQIRUPDWLRQ SUHVHQWHG DW DQ\ PHHWLQJV ZLWK
WKH SHWLWLRQHU� WR WKH H[WHQW WKDW VXFK LQIRUPDWLRQ ZDV XVHIXO� �N�

5HJLRQDO $GPLQLVWUDWRUV
�����

- 5HIHU DQ\ ����� SHWLWLRQV WKH\ PD\ UHFHLYH WR WKH ('2� �D�

- 3URPSWO\ QRWLI\ 2, RI DQ\ DOOHJDWLRQV RI VXVSHFWHG ZURQJGRLQJ E\ D
OLFHQVHH� RU 2,* RI VXVSHFWHG ZURQJGRLQJ E\ DQ 15& VWDII SHUVRQ RU
15& FRQWUDFWRU� WKDW DUH FRQWDLQHG LQ WKH SHWLWLRQV WKH\ PD\
UHFHLYH� �E�

- $V QHHGHG� SURYLGH VXSSRUW DQG LQIRUPDWLRQ IRU WKH SUHSDUDWLRQ RI
DQ DFNQRZOHGJPHQW OHWWHU DQG�RU D GLUHFWRU
V GHFLVLRQ RQ D �����
SHWLWLRQ� �F�

- 0DNH WKH SHWLWLRQPDQDJHU DZDUH RI LQIRUPDWLRQ WKDW LV UHFHLYHGRU
WKDW LV WKH VXEMHFW RI DQ\ FRUUHVSRQGHQFH UHODWLQJ WR D SHQGLQJ
SHWLWLRQ� �G�
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'LUHFWLYH ����

$SSURYHG� 6HSWHPEHU ��� ����
�5HYLVHG� -XO\ �� �����

����� 3HWLWLRQ 5HYLHZ %RDUG &KDLUSHUVRQ
�(DFK SURJUDP RIILFH KDV D ERDUG FKDLUSHUVRQ�
JHQHUDOO\ DQ 6(6 PDQDJHU��
�����

- &KDLUV SHWLWLRQ UHYLHZ ERDUG PHHWLQJV� �D�

- (QVXUHV DSSURSULDWH UHYLHZ RI DOO QHZ SHWLWLRQV LQ D WLPHO\
PDQQHU� �E�

- (QVXUHV DSSURSULDWH GRFXPHQWDWLRQ RI SHWLWLRQ UHYLHZ ERDUG
PHHWLQJV� �F�

- &KDLUV SHULRGLF PHHWLQJV ZLWK WKH SHWLWLRQ PDQDJHUV WR GLVFXVV WKH
VWDWXV RI RSHQ SHWLWLRQV DQG WR SURYLGH JXLGDQFH IRU WLPHO\ LVVXH
UHVROXWLRQ� �G�

'LUHFWRU� 'LYLVLRQ RI /LFHQVLQJ 3URMHFW 0DQDJHPHQW�
2IILFH RI 1XFOHDU 5HDFWRU 5HJXODWLRQ �155�
�����

$SSRLQWV WKH $JHQF\ ����� &RRUGLQDWRU� 155� ZKR SUHSDUHV PRQWKO\
UHSRUWV WR WKH ('2 RQ SHWLWLRQ VWDWXV� DJH� DQG UHVRXUFH H[SHQGLWXUHV
IRU WKH VLJQDWXUH RI WKH $VVRFLDWH 'LUHFWRU IRU 3URMHFW /LFHQVLQJ DQG
7HFKQLFDO $QDO\VLV�

$SSOLFDELOLW\
�����������

7KH SROLF\ DQG JXLGDQFH LQ WKLV GLUHFWLYH DQG KDQGERRN DSSO\ WR DOO
15& HPSOR\HHV�

+DQGERRN
�����������

+DQGERRN ���� GHWDLOV WKH SURFHGXUHV IRU VWDII UHYLHZ DQG GLVSRVLWLRQ
RI SHWLWLRQV VXEPLWWHG XQGHU 6HFWLRQ ������

'HILQLWLRQV
�����������

$ �� &)5 ����� 3HWLWLRQ� $ ZULWWHQ UHTXHVW ILOHG E\ DQ\ SHUVRQ WR
LQVWLWXWH DSURFHHGLQJ WRPRGLI\� VXVSHQG� RU UHYRNH D OLFHQVH� RU IRU DQ\
RWKHU HQIRUFHPHQW DFWLRQ WKDW PD\ EH SURSHU DQG WKDW PHHWV WKH
FULWHULD IRU UHYLHZ XQGHU �� &)5 ����� �VHH 3DUW ,, RI +DQGERRN ������
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'LUHFWLYH ����

$SSURYHG� 6HSWHPEHU ��� ����
�5HYLVHG� -XO\ �� �����

'HILQLWLRQV
����������� �FRQWLQXHG�

$ �� &)5 ����� 3HWLWLRQ 0HHWLQJ� $ PHHWLQJ RSHQ WR WKH SXEOLF DQG
KHOG E\ 15& VWDII WR SURYLGH DQ RSSRUWXQLW\ WR WKH SHWLWLRQHU DQG
OLFHQVHH WR VXSSO\ LQIRUPDWLRQ WR DVVLVW 15& VWDII LQ WKH HYDOXDWLRQ RI
SHWLWLRQV WKDW UDLVH QHZ� VLJQLILFDQW VDIHW\ LVVXHV� DV GHILQHG LQ
3DUW ,,�'�����D� RI+DQGERRN ����� RU WKDW SURYLGH QHZ LQIRUPDWLRQRU
DSSURDFKHV IRU WKH HYDOXDWLRQ RI VLJQLILFDQW VDIHW\ LVVXHV SUHYLRXVO\
HYDOXDWHG�

5HIHUHQFHV
�����������

&RGH RI )HGHUDO 5HJXODWLRQV

�� &)5 ������ k5HTXHVWV IRU $FWLRQ 8QGHU WKLV 6XESDUW�l

�� &)5 ������ k3XEOLF ,QVSHFWLRQV� ([HPSWLRQV� 5HTXHVWV IRU
:LWKKROGLQJ�l

1XFOHDU 5HJXODWRU\ &RPPLVVLRQ

(QIRUFHPHQW 0DQXDO� k*HQHUDO 6WDWHPHQW RI 3ROLF\ DQG
3URFHGXUH IRU15&(QIRUFHPHQW$FWLRQV�l2IILFH RI(QIRUFHPHQW�
185(*������

,QYHVWLJDWLYH 3URFHGXUHV 0DQXDO� 2IILFH RI ,QYHVWLJDWLRQV� UHYLVHG
$XJXVW �����

0DQDJHPHQW 'LUHFWLYH �0'� ���� k3XEOLF $WWHQGDQFH DW &HUWDLQ
0HHWLQJV ,QYROYLQJ WKH 15& 6WDII�l

0' ���� k0DQDJHPHQW RI $OOHJDWLRQV�l

0' ����� k15& 6HQVLWLYH 8QFODVVLILHG ,QIRUPDWLRQ 6HFXULW\
3URJUDP�l

0HPRUDQGXP RI 8QGHUVWDQGLQJ %HWZHHQ WKH 15& DQG WKH
'HSDUWPHQW RI -XVWLFH� 'HFHPEHU ��� �����

k1XFOHDU 5HJXODWRU\ &RPPLVVLRQ ,VVXDQFHV�l SXEOLVKHG TXDUWHUO\
DV 185(*������
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5HYLHZ 3URFHVV IRU �� &)5 ����� 3HWLWLRQV

+DQGERRN ���� 3DUWV , ���,9

LLL
$SSURYHG� 6HSWHPEHU ��� ����
�5HYLVHG� -XO\ �� �����

&RQWHQWV
3DUW ,
,QLWLDO 6WDII $FWLRQV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QWURGXFWLRQ �$� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
7LWOH �� RI WKH &RGH RI )HGHUDO 5HJXODWLRQV� 6HFWLRQ ����� ��� �� � � � � � � � � � � � � �
15&
V 5HFHLSW RI D 3HWLWLRQ ��� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
15& +RPH 3DJH ��� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$VVLJQPHQW RI 6WDII $FWLRQ DQG ����� 3HWLWLRQ 5HYLHZ %RDUG �%� �� � � � � � � � � � � � �
2IILFH RI WKH ([HFXWLYH 'LUHFWRU IRU 2SHUDWLRQV �2('2� ��� �� � � � � � � � � � � � �
$JHQF\ ����� &RRUGLQDWRU� 2IILFH RI 1XFOHDU 5HDFWRU

5HJXODWLRQ �155� ��� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$VVLJQHG 2IILFH ��� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$VVLJQHG 2IILFH $FWLRQ �&� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
2IILFH 'LUHFWRUV ��� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3HWLWLRQ 0DQDJHU ��� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
2*& 6WDII $WWRUQH\ ��� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5HSRUWLQJ 5HTXLUHPHQWV DQG 8SGDWLQJ WKH 6WDWXV RI 3HWLWLRQV RQ WKH
15& +RPH 3DJH �'� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3DUW ,,

&ULWHULD IRU 3HWLWLRQ (YDOXDWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&ULWHULD IRU 5HYLHZLQJ 3HWLWLRQV 8QGHU �� &)5 ����� �$� �� � � � � � � � � � � � � � � � � � �
&ULWHULD IRU 5HMHFWLQJ 3HWLWLRQV 8QGHU �� &)5 ����� �%� �� � � � � � � � � � � � � � � � � � � �
&ULWHULD IRU &RQVROLGDWLQJ 3HWLWLRQV �&� �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&ULWHULD IRU 3XEOLF 0HHWLQJV �'� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3DUW ,,,

3URFHGXUHV IRU &RQGXFWLQJ D �� &)5 ����� 3HWLWLRQ 0HHWLQJ ��� � � � � � � � � � � �

0HHWLQJ /RFDWLRQ �$� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
1RWLFH RI 0HHWLQJ �%� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
0HHWLQJ &KDLUSHUVRQ �&� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
0HHWLQJ )RUPDW �'� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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5HYLHZ 3URFHVV IRU �� &)5 ����� 3HWLWLRQV
+DQGERRN ���� 3DUWV , ��� ,9

LY
$SSURYHG� 6HSWHPEHU ��� ����

�5HYLVHG� -XO\ �� �����

&RQWHQWV �FRQWLQXHG�

3DUW ,9
)XUWKHU 6WDII $FWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

*HQHUDO �$� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6FKHGXOH ��� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3HWLWLRQ 5HYLHZ %RDUG $FWLRQV ��� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3HWLWLRQ 0DQDJHU $FWLRQV ��� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

'LUHFWRU
V 'HFLVLRQ �%� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
*UDQWLQJ WKH 3HWLWLRQ �&� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
'HQ\LQJ WKH 3HWLWLRQ �'� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
,VVXDQFH RI 'LUHFWRU
V 'HFLVLRQ �(� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
'LVWULEXWLRQ �)� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
)ROORZXS $FWLRQV �*� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&RPPLVVLRQ $FWLRQV �+� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

([KLELWV

� 6DPSOH $FNQRZOHGJPHQW /HWWHU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� 6DPSOH )HGHUDO 5HJLVWHU 1RWLFH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� 6DPSOH 2QH 6WHS $FNQRZOHGJPHQW � 'HQLDO /HWWHU ��� � � � � � � � � � � � � � � � � � � �
� 6DPSOH )HGHUDO 5HJLVWHU 1RWLFH IRU 'LUHFWRU
V 'HFLVLRQ ��� � � � � � � � � � � � � � � � � �
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5HYLHZ 3URFHVV IRU �� &)5 ����� 3HWLWLRQV

+DQGERRN ���� 3DUW ,

�
$SSURYHG� 6HSWHPEHU ��� ����
�5HYLVHG� -XO\ �� �����

3DUW ,

,QLWLDO 6WDII $FWLRQV
,QWURGXFWLRQ �$�

7LWOH �� RI WKH &RGH RI )HGHUDO 5HJXODWLRQV� 6HFWLRQ ����� ���

7KLV VHFWLRQ RI WKH UHJXODWLRQV KDV EHHQ D SDUW RI WKH &RPPLVVLRQ
V
UHJXODWRU\ IUDPHZRUN VLQFH WKH &RPPLVVLRQ ZDV HVWDEOLVKHG LQ �����
6HFWLRQ ����� SHUPLWV DQ\ SHUVRQ WR ILOH D SHWLWLRQ WR UHTXHVW WKDW WKH
&RPPLVVLRQ LQVWLWXWH D SURFHHGLQJ WR WDNH HQIRUFHPHQW DFWLRQ� �D�

7KH SHWLWLRQ PXVW UHTXHVW WKDW D OLFHQVH EH PRGLILHG� VXVSHQGHG� RU
UHYRNHG� RU WKDW RWKHU DSSURSULDWH HQIRUFHPHQW DFWLRQ EH WDNHQ DQG
PXVW SURYLGH VXIILFLHQW IDFWV WKDW FRQVWLWXWH WKH EDVHV IRU WDNLQJ WKH
SDUWLFXODU DFWLRQ� �E�

6HFWLRQ ����� SURYLGHV D SURFHGXUH WKDW DOORZV DQ\ SHUVRQ WR ILOH D
UHTXHVW WR LQVWLWXWH D SURFHHGLQJ IRU HQIRUFHPHQW DFWLRQ DQG UHTXLUHV
WKDW WKH SHWLWLRQ EH VXEPLWWHG LQZULWLQJ DQG SURYLGH VXIILFLHQW JURXQGV
IRU WDNLQJ WKH SURSRVHG DFWLRQ� 'R QRW WUHDW JHQHUDO RSSRVLWLRQ WR
QXFOHDU SRZHU RU D JHQHUDO DVVHUWLRQ RI D VDIHW\ SUREOHP� ZLWKRXW
VXSSRUWLQJ IDFWV� DV D IRUPDO SHWLWLRQ XQGHU �� &)5 ������ 7UHDW
JHQHUDO UHTXHVWV DV URXWLQH FRUUHVSRQGHQFH� �F�

15&
V 5HFHLSW RI D 3HWLWLRQ ���

$IWHU 15& UHFHLYHV D SHWLWLRQ� LW LV DVVLJQHG WR WKH GLUHFWRU RI WKH
DSSURSULDWH RIILFH IRU HYDOXDWLRQ DQG UHVSRQVH� 7KH RIILFLDO UHVSRQVH LV
D ZULWWHQ GHFLVLRQ RI WKH RIILFH GLUHFWRU WKDW DGGUHVVHV WKH LVVXHV UDLVHG
LQ WKH SHWLWLRQ� 7KH GLUHFWRU
V GHFLVLRQ FDQ JUDQW� SDUWLDOO\ JUDQW� RU
GHQ\ WKH SHWLWLRQ� 7KH &RPPLVVLRQ PD\� RQ LWV RZQ LQLWLDWLYH� UHYLHZ
WKH GLUHFWRU
V GHFLVLRQ �WR GHWHUPLQH LI WKH GLUHFWRU KDV DEXVHG KLV RU
KHU GLVFUHWLRQ�� EXW QR SHWLWLRQ RU RWKHU UHTXHVW IRU &RPPLVVLRQ UHYLHZ
RI WKH GLUHFWRU
V GHFLVLRQ ZLOO EH HQWHUWDLQHG E\ WKH &RPPLVVLRQ�
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+DQGERRN ���� 3DUW ,

�
$SSURYHG� 6HSWHPEHU ��� ����

�5HYLVHG� -XO\ �� �����

,QWURGXFWLRQ �$� �FRQWLQXHG�

15& +RPH 3DJH ���

7KH 15& +RPH 3DJH SURYLGHV WKH XS�WR�GDWH VWDWXV RI SHQGLQJ �����
SHWLWLRQV� GLUHFWRU
V GHFLVLRQV LVVXHG� DQG QRWLFHV RI PHHWLQJV� 7KH 15&
H[WHUQDO KRPH SDJH LV DFFHVVLEOH YLD WKH:RUOG:LGH:HE� DQGGRFXPHQWV
PD\ EH IRXQG DW KWWS���ZZZ�QUF�JRY�15&�38%/,&������LQGH[�KWPO�
'LUHFWRU
V GHFLVLRQV DUH SXEOLVKHG LQ 15& ,VVXDQFHV �185(*�������

$VVLJQPHQW RI 6WDII $FWLRQ DQG
����� 3HWLWLRQ 5HYLHZ %RDUG �%�

2IILFH RI WKH ([HFXWLYH 'LUHFWRU IRU 2SHUDWLRQV �2('2� ���

7KH 2('2 DVVLJQV WKH SHWLWLRQ WR WKH DSSURSULDWH RIILFH IRU DFWLRQ�
7KH RULJLQDO LQFRPLQJ LV VHQW WR WKH RIILFH DQG D FRS\ RI WKH SHWLWLRQ LV
VHQW WR WKH 2IILFH RI WKH *HQHUDO &RXQVHO �2*&��

$JHQF\ ����� &RRUGLQDWRU� 2IILFH RI 1XFOHDU 5HDFWRU 5HJXODWLRQ
�155� ���

7KH $JHQF\ ����� &RRUGLQDWRU� 155 �DSSRLQWHG E\ WKH 'LUHFWRU�
'LYLVLRQ RI /LFHQVLQJ 3URMHFW 0DQDJHPHQW�� UHFHLYHV FRSLHV RI DOO �����
SHWLWLRQV IURP 2('2 DQG SUHSDUHV WKH ����� SHULRGLF VWDWXV UHSRUW�

$VVLJQHG 2IILFH ���

7KH RIILFH GLUHFWRU RI WKH DVVLJQHGRIILFH GHVLJQDWHV D SHWLWLRQPDQDJHU
DQG DQ RIILFH SHWLWLRQ UHYLHZ ERDUG FKDLUSHUVRQ IRU HDFK SHWLWLRQ� 7KH
SHWLWLRQPDQDJHU GUDIWV WKH DFNQRZOHGJPHQW OHWWHU DQG)HGHUDO 5HJLVWHU
QRWLFH �VHH ([KLELWV � DQG � RI WKLV KDQGERRN�� 7KH SHWLWLRQ PDQDJHU
HQVXUHV WKDW WKH SHWLWLRQ LV SODFHG LQ WKH SXEOLF GRFXPHQW URRP DIWHU LW
LV GHWHUPLQHG WKDW WKH SHWLWLRQ GRHV QRW FRQWDLQ DOOHJDWLRQV RU VHQVLWLYH
LQIRUPDWLRQ�$SHWLWLRQ UHYLHZERDUGPHHWVZLWKLQ �ZHHNV RI UHFHLSW RI
WKH SHWLWLRQ� (DFK DVVLJQHG RIILFH FRQGXFWV DW OHDVW RQH UHYLHZ ERDUG
PHHWLQJ IRU HDFK SHWLWLRQ� 7KH SHWLWLRQ UHYLHZ ERDUG FRQVLVWV RI �D�

- $ SHWLWLRQ UHYLHZ ERDUG FKDLUSHUVRQ �6(6 PDQDJHU RU DERYH� �L�

- $ SHWLWLRQ PDQDJHU �LL�

- &RJQL]DQW WHFKQLFDO UHYLHZ EUDQFK FKLHI�V�� DV QHFHVVDU\ �LLL�

- $Q 2IILFH RI (QIRUFHPHQW �2(� RU 2IILFH RI ,QYHVWLJDWLRQV �2,�
UHSUHVHQWDWLYH� DV QHHGHG �LY�

,Q DGGLWLRQ� 2*& QRUPDOO\ ZLOO SDUWLFLSDWH� �E�
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+DQGERRN ���� 3DUW ,

�
$SSURYHG� 6HSWHPEHU ��� ����
�5HYLVHG� -XO\ �� �����

$VVLJQPHQW RI 6WDII $FWLRQ DQG
����� 3HWLWLRQ 5HYLHZ %RDUG �%� �FRQWLQXHG�

$VVLJQHG 2IILFH ��� �FRQWLQXHG�

7KH SXUSRVH RI WKH SHWLWLRQ UHYLHZ ERDUG PHHWLQJ LV WR �F�

- 'HWHUPLQH ZKHWKHU WKH SHWLWLRQHU
V UHTXHVW PHHWV WKH FULWHULD
GHILQHG LQ �� &)5 ����� �VHH 3DUW ,,�$� RI WKLV KDQGERRN� �L�

- 'HWHUPLQH ZKHWKHU WKH SHWLWLRQPHHWV WKH FULWHULD IRU D PHHWLQJ ZLWK
WKH SHWLWLRQHU DQG OLFHQVHH �VHH 3DUW ,,�&� RI WKLV KDQGERRN� �LL�

- 3URPSWO\ DGGUHVV DQ\ UHTXHVW IRU LPPHGLDWH DFWLRQ �LLL�

- $GGUHVV WKH SRVVLELOLW\ RI LVVXLQJ D SDUWLDO GLUHFWRU
V GHFLVLRQ �LY�

- 'UDIW D VFKHGXOH IRU UHVSRQGLQJ WR WKH SHWLWLRQHU VR WKDW D
FRPPLWPHQW LV PDGH E\PDQDJHPHQW DQG WKH WHFKQLFDO UHYLHZ VWDII
WR UHVSRQG WR WKH SHWLWLRQ LQ D WLPHO\PDQQHU �VHH 3DUW ,9�$� RI WKLV
KDQGERRN� �Y�

- 'HWHUPLQH ZKHWKHU WKH SHWLWLRQ LV VXIILFLHQWO\ FRPSOH[ WKDW
DGGLWLRQDO UHYLHZ ERDUG PHHWLQJV VKRXOG EH VFKHGXOHG WR HQVXUH
WKDW VXLWDEOH SURJUHVV LV EHLQJ PDGH �YL�

7KH DSSRLQWHG SHWLWLRQ UHYLHZ ERDUG FKDLUSHUVRQ IRU HDFK RIILFH �G�

- &KDLUV DQG FRRUGLQDWHV ����� SHWLWLRQ UHYLHZ ERDUG PHHWLQJV IRU
WKH DVVLJQHG RIILFH �L�

- (QVXUHV WKH ����� SHWLWLRQ UHYLHZ ERDUG PHHWLQJV DUH
GRFXPHQWHG �LL�

$VVLJQHG 2IILFH $FWLRQ �&�

2IILFH 'LUHFWRU ���

7KH DVVLJQHGRIILFH GLUHFWRU VLJQV DQG LVVXHV WKH DFNQRZOHGJPHQW OHWWHU
DQG WKH )HGHUDO 5HJLVWHU QRWLFH� 7KLV DFWLRQ VKRXOG EH FRPSOHWHG E\ WKH
GDWH VSHFLILHG E\ 2('2 IRU WKH DFWLRQ� �D�

7KH RIILFH GLUHFWRU� RU GHVLJQHH� HQVXUHV WKDW WKH DSSURSULDWH OLFHQVHH
LV VHQW D FRS\ RI WKH DFNQRZOHGJPHQW OHWWHU DQG D FRS\ RI WKH LQFRPLQJ
UHTXHVW DW WKH VDPH WLPH DV WKH SHWLWLRQHU� ,I DSSURSULDWH� WKH OLFHQVHH
ZLOO EH UHTXHVWHG WR SURYLGH D UHVSRQVH WR WKH 15& RQ WKH LVVXHV
VSHFLILHG LQ WKH SHWLWLRQ� XVXDOO\ ZLWKLQ �� GD\V� �E�
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�
$SSURYHG� 6HSWHPEHU ��� ����

�5HYLVHG� -XO\ �� �����

$VVLJQHG 2IILFH $FWLRQ �&� �FRQWLQXHG�

2IILFH 'LUHFWRU ��� �FRQWLQXHG�

:KHQ DQ XQDQQRXQFHG WHFKQLFDO LQVSHFWLRQ RU DQ 2, LQYHVWLJDWLRQ LV
LQYROYHG� WKH RIILFH GLUHFWRU PDNHV WKH GHFLVLRQ WR UHOHDVH LQIRUPDWLRQ
WR WKH OLFHQVHH LQ D PDQQHU WR HQVXUH WKDW WKH VWDII GRHV QRW UHOHDVH
LQIRUPDWLRQ WKDW ZRXOG LQGLFDWH WR WKH OLFHQVHH RU WKH SXEOLF WKDW DQ
XQDQQRXQFHG LQVSHFWLRQ RU LQYHVWLJDWLRQ ZLOO EH XQGHUWDNHQ RU
LQIRUPDWLRQ WKDW ZRXOG XQGHUPLQH WKH LQVSHFWLRQ RU LQYHVWLJDWLRQ� �F�

7KH RIILFH GLUHFWRU FDUHIXOO\ FRQVLGHUV DQ\ SRWHQWLDO FRQIOLFW RU ORVV RI
REMHFWLYLW\ WKDW PLJKW UHVXOW IURP DVVLJQLQJ WKH VDPH VWDII ZKR ZHUH
SUHYLRXVO\ LQYROYHG ZLWK WKH LVVXH WKDW JDYH ULVH WR WKH SHWLWLRQ� �G�

3HWLWLRQ 0DQDJHU ���

7KH SHWLWLRQ PDQDJHU �D�

- %ULHIV WKH SHWLWLRQ UHYLHZ ERDUG RQ WKH SHWLWLRQHU
V UHTXHVW�V�� DQ\
EDFNJURXQG LQIRUPDWLRQ� WKH QHHG IRU DQ LQGHSHQGHQW WHFKQLFDO
UHYLHZ� DQG D SURSRVHG SODQ IRU UHVROXWLRQ� LQFOXGLQJ WDUJHW
FRPSOHWLRQ GDWHV �L�

- 3URPSWO\ DGYLVHV WKH OLFHQVHH RI WKH SHWLWLRQ� VHQGV WKH OLFHQVHH D
FRS\ RI WKH SHWLWLRQ� DQG SODFHV WKH SHWLWLRQ DQG DOO VXEVHTXHQW
UHODWHG FRUUHVSRQGHQFH LQ WKH 3XEOLF 'RFXPHQW 5RRP� �LL�

- 'UDIWV WKH DFNQRZOHGJPHQW OHWWHU DQG )HGHUDO 5HJLVWHU QRWLFH�
VHUYHV DV WKH 15& SRLQW RI FRQWDFW ZLWK WKH SHWLWLRQHU� SURYLGHV
XSGDWHV WR WKH SHULRGLF ����� VWDWXV UHSRUW WR WKH ([HFXWLYH
'LUHFWRU IRU 2SHUDWLRQV �('2�� DQG PRQLWRUV WKH SURJUHVV RI DQ\
2, LQYHVWLJDWLRQ DQG UHODWHG HQIRUFHPHQW DFWLRQV �LLL�

- 3UHSDUHV WKH GLUHFWRU
V GHFLVLRQ RQ WKH SHWLWLRQ IRU WKH RIILFH
GLUHFWRU
V FRQVLGHUDWLRQ� LQFOXGLQJ FRRUGLQDWLRQ ZLWK WKH
DSSURSULDWH VWDII VXSSRUWLQJ WKH UHYLHZ �LY�

- (QVXUHV DSSURSULDWH GRFXPHQWDWLRQ RI DOO �� &)5 ����� SHWLWLRQ
GHWHUPLQDWLRQV� LQFOXGLQJ WKH GHWHUPLQDWLRQ RQ ZKHWKHU DPHHWLQJ
LV RIIHUHG �Y�

7KH SHWLWLRQPDQDJHU HQVXUHV WKDW D FRS\ RI WKLV PDQDJHPHQW GLUHFWLYH
LV LQFOXGHG ZLWK WKH DFNQRZOHGJPHQW OHWWHU� 7KH DFNQRZOHGJPHQW
OHWWHU DOVR VKRXOG LQFOXGH WKH QDPH DQG WHOHSKRQH QXPEHU RI WKH
SHWLWLRQ PDQDJHU DQG LGHQWLI\ WKH WHFKQLFDO VWDII RUJDQL]DWLRQDO XQLWV
WKDW ZLOO SDUWLFLSDWH LQ WKH UHYLHZ� �E�
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+DQGERRN ���� 3DUW ,

�
$SSURYHG� 6HSWHPEHU ��� ����
�5HYLVHG� -XO\ �� �����

$VVLJQHG 2IILFH $FWLRQ �&� �FRQWLQXHG�

3HWLWLRQ 0DQDJHU ��� �FRQWLQXHG�

7KH DFNQRZOHGJPHQW OHWWHU� DV ZHOO DV WKH WUDQVPLWWDO OHWWHU IRU WKH
GLUHFWRU
V GHFLVLRQ RU SDUWLDO GLUHFWRU
V GHFLVLRQ� VKRXOG DFNQRZOHGJH
WKH SHWLWLRQHU
V HIIRUWV LQ EULQJLQJ LVVXHV WR WKH VWDII
V DWWHQWLRQ� �F�

,I DSSURSULDWH� WKH GHFLVLRQ WUDQVPLWWDO OHWWHU VKRXOG DFNQRZOHGJH WKDW
WKH SHWLWLRQHU LGHQWLILHG YDOLG LVVXHV DQG VKRXOG VSHFLI\ WKH FRUUHFWLYH
DFWLRQV WKDW KDYH EHHQ RU ZLOO EH WDNHQ WR DGGUHVV WKHVH LVVXHV�
QRWZLWKVWDQGLQJ WKDW VRPH RU DOO RI WKH SHWLWLRQHU
V VSHFLILF UHTXHVWV IRU
DFWLRQ KDYH QRW EHHQ JUDQWHG� �G�

7KH SHWLWLRQ PDQDJHU SODFHV WKH SHWLWLRQHU RQ GLVWULEXWLRQ IRU DOO
UHOHYDQW 15& FRUUHVSRQGHQFH WR WKH OLFHQVHH WR HQVXUH WKDW WKH
SHWLWLRQHU UHFHLYHV FRSLHV RI DOO 15& FRUUHVSRQGHQFH ZLWK WKH OLFHQVHH
SHUWDLQLQJ WR WKH SHWLWLRQ� ,I WKHUH LV D VHUYLFH OLVW�V� DGG WKH SHWLWLRQHU
WR WKH OLVW�V� IRU DOO KHDGTXDUWHUV DQG UHJLRQDO GRFXPHQWV RQ WKH
DIIHFWHG GRFNHWV� 5HPRYH WKH SHWLWLRQHU
V QDPH IURP GLVWULEXWLRQ
DQG�RU WKH VHUYLFH OLVW�V� �� GD\V DIWHU LVVXDQFH RI WKH GLUHFWRU
V
GHFLVLRQ� 7KH SHWLWLRQ PDQDJHU VHQGV OLFHQVHH�SUHSDUHG GRFXPHQWV
VXEPLWWHG WR WKH 15& WKDW DUH UHOHYDQW WR WKH SHWLWLRQ WR WKH SHWLWLRQHU
IRU WKH VDPH GXUDWLRQ DV VWDII�JHQHUDWHG GRFXPHQWV� ,I WKH OLFHQVHH LV
DVNHG WR UHVSRQG� WKH SHWLWLRQ PDQDJHU DGYLVHV WKH OLFHQVHH WKDW WKH
15& LQWHQGV WR SODFH WKH OLFHQVHH
V UHVSRQVH LQ WKH 3XEOLF 'RFXPHQW
5RRP DQG SURYLGH WKH UHVSRQVH WR WKH SHWLWLRQHU� �H�

8QOHVV QHFHVVDU\ IRU 15&
V SURSHU HYDOXDWLRQ RI WKH SHWLWLRQ� WKH
OLFHQVHH VKRXOG DYRLG XVLQJ SURSULHWDU\ RU SHUVRQDO SULYDF\
LQIRUPDWLRQ WKDW UHTXLUHV SURWHFWLRQ IURP SXEOLF GLVFORVXUH� ,I VXFK
LQIRUPDWLRQ LV QHFHVVDU\ WR SURSHUO\ UHVSRQG WR WKH SHWLWLRQ� WKH
SHWLWLRQ PDQDJHU HQVXUHV WKH LQIRUPDWLRQ LV SURWHFWHG LQ DFFRUGDQFH
ZLWK �� &)5 ������ �I�

7KH SHWLWLRQ PDQDJHU DOVR HQVXUHV WKDW WKH SHWLWLRQHU LV SODFHG RQ
GLVWULEXWLRQ IRU RWKHU15&FRUUHVSRQGHQFH UHODWLQJ WR WKH LVVXHV UDLVHG
LQ WKH SHWLWLRQ� LQFOXGLQJ UHOHYDQW JHQHULF OHWWHUV RU EXOOHWLQV WKDW DUH
LVVXHG GXULQJ WKH SHQGHQF\ RI WKH 15&
V FRQVLGHUDWLRQ RI WKH SHWLWLRQ�
7KLV GRHV QRW LQFOXGH 15& FRUUHVSRQGHQFH RU GRFXPHQWDWLRQ UHODWHG
WR DQ2, LQYHVWLJDWLRQ� ZKLFKZLOO QRW EH UHOHDVHG RXWVLGH 15&ZLWKRXW
WKH DSSURYDO RI WKH 'LUHFWRU� 2,� �J�



9ROXPH �� /LFHQVHH 2YHUVLJKW 3URJUDPV
5HYLHZ 3URFHVV IRU �� &)5 ����� 3HWLWLRQV
+DQGERRN ���� 3DUW ,

�
$SSURYHG� 6HSWHPEHU ��� ����

�5HYLVHG� -XO\ �� �����

$VVLJQHG 2IILFH $FWLRQ �&� �FRQWLQXHG�

3HWLWLRQ 0DQDJHU ��� �FRQWLQXHG�

%HIRUH WKH SHWLWLRQ UHYLHZ ERDUG PHHWLQJ� WKH SHWLWLRQ PDQDJHU
LQIRUPV WKH SHWLWLRQHU WKDW WKH ����� SHWLWLRQ SURFHVV LV D SXEOLF SURFHVV
LQ ZKLFK WKH SHWLWLRQ DQG DOO WKH LQIRUPDWLRQ LQ LW ZLOO EH PDGH SXEOLF� ,I
WKH SHWLWLRQHU UHTXHVWV DQRQ\PLW\ DQG WKDW WKH SHWLWLRQ QRW EH PDGH
SXEOLF� DGYLVH WKH SHWLWLRQHU WKDW� EHFDXVH RI LWV SXEOLF QDWXUH� WKH �����
SURFHVV FDQQRW SURYLGH SURWHFWLRQ RI WKH SHWLWLRQHU
V LGHQWLW\� ,Q VXFK
FDVHV� DGYLVH WKH SHWLWLRQHU WKDW WKH PDWWHU ZLOO EH KDQGOHG DV DQ
DOOHJDWLRQ DQG WKDW WKH SHWLWLRQHU VKRXOG ZLWKGUDZ WKH SHWLWLRQ LQ
ZULWLQJ� 'XULQJ WKLV WHOHSKRQH FRQWDFW� RIIHU WKH SHWLWLRQHU DQ
RSSRUWXQLW\ WR KDYH RQH UHSUHVHQWDWLYH JLYH D SUHVHQWDWLRQ WR WKH
SHWLWLRQ UHYLHZ ERDUG� 7KH SHWLWLRQHU �RU UHSUHVHQWDWLYH� PD\
SDUWLFLSDWH LQ SHUVRQ RU E\ WHOHFRQIHUHQFH RQ D UHFRUGHG OLQH DQG RQO\
IRU WKH SXUSRVH RI H[SODLQLQJ WKH UHTXHVWHG DFWLRQV� WKHLU EDVHV� DQG
DQVZHULQJ VWDII TXHVWLRQV� 7KH SUHVHQWDWLRQ ZLOO EH OLPLWHG WR DERXW D
KDOI KRXU DQG ZLOO EH WUDQVFULEHG� 7UHDW WKH WUDQVFULSWLRQ DV D
VXSSOHPHQW WR WKH SHWLWLRQ DQG VHQG D FRS\ RI WKH WUDQVFULSWLRQ WR WKH
SHWLWLRQHU DQG WR WKH VDPH GLVWULEXWLRQ DV WKH RULJLQDO SHWLWLRQ� �K�

,I WKH SHWLWLRQ FRQWDLQV D UHTXHVW IRU LPPHGLDWH HQIRUFHPHQW DFWLRQ E\
WKH 15&� VXFK DV D UHTXHVW IRU LPPHGLDWH VXVSHQVLRQ RI IDFLOLW\
RSHUDWLRQ XQWLO ILQDO DFWLRQ LV WDNHQ RQ WKH UHTXHVW� WKH
DFNQRZOHGJPHQW OHWWHU PXVW UHVSRQG WR WKH LPPHGLDWH DFWLRQ
UHTXHVWHG� ,I WKH LPPHGLDWH DFWLRQ LV GHQLHG� WKH VWDII PXVW H[SODLQ WKH
EDVLV IRU WKH GHQLDO LQ WKH DFNQRZOHGJPHQW OHWWHU� ,I WKH VWDII SODQV WR
WDNH DQ DFWLRQ WKDW LV FRQWUDU\ WR DQ LPPHGLDWH DFWLRQ UHTXHVWHG LQ WKH
SHWLWLRQ EHIRUH LVVXLQJ WKH DFNQRZOHGJPHQW OHWWHU �VXFK DV SHUPLWWLQJ
UHVWDUW RI D IDFLOLW\ ZKHQ WKH SHWLWLRQHU KDV UHTXHVWHG WKDW UHVWDUW QRW EH
SHUPLWWHG�� WKH SHWLWLRQ PDQDJHU PXVW SURPSWO\ QRWLI\ WKH SHWLWLRQHU
E\ WHOHSKRQH RI WKH SHQGLQJ VWDII DFWLRQ� 7KH SHWLWLRQHU ZLOO QRW EH
DGYLVHG RI DQ\ ZURQJGRLQJ LQYHVWLJDWLRQ EHLQJ FRQGXFWHG E\ 2,� �L�

,Q FDVHV ZKHUH WKH VWDII LGHQWLILHV FHUWDLQ LVVXHV LQ D SHWLWLRQ WKDW LW
EHOLHYHV DUH PRUH DSSURSULDWHO\ DGGUHVVHG XVLQJ WKH DOOHJDWLRQ SURFHVV�
WKH SHWLWLRQ PDQDJHU DGYLVHV WKH SHWLWLRQHU RI WKLV VWDII YLHZ GXULQJ WKH
LQLWLDO WHOHSKRQH FRQWDFW DQG VXJJHVWV WR WKH SHWLWLRQHU WKDW KH RU VKH
ZLWKGUDZ WKRVH LVVXHV IURP WKH SHWLWLRQ ZLWK WKH XQGHUVWDQGLQJ WKDW WKH\
ZLOO EH DGGUHVVHG WKURXJK WKH DOOHJDWLRQ SURFHVV� �M�



9ROXPH �� /LFHQVHH 2YHUVLJKW 3URJUDPV
5HYLHZ 3URFHVV IRU �� &)5 ����� 3HWLWLRQV

+DQGERRN ���� 3DUW ,

�
$SSURYHG� 6HSWHPEHU ��� ����
�5HYLVHG� -XO\ �� �����

$VVLJQHG 2IILFH $FWLRQ �&� �FRQWLQXHG�

3HWLWLRQ 0DQDJHU ��� �FRQWLQXHG�

$OO WHOHSKRQH FRQWDFWV ZLWK WKH SHWLWLRQHU ZLOO EH GRFXPHQWHG E\ D
PHPRUDQGXP WR ILOH� ZKLFK EHFRPHV SDUW RI WKH SHWLWLRQ ILOH� �N�

2*& 6WDII $WWRUQH\ ���

2*& QRUPDOO\ SDUWLFLSDWHV LQ WKH SHWLWLRQ UHYLHZ ERDUG PHHWLQJV IRU
WKH ����� SHWLWLRQ DQG SURYLGHV OHJDO UHYLHZ DQG DGYLFH RQ �� &)5
����� SHWLWLRQV DQG GLUHFWRU
V GHFLVLRQV XSRQ VSHFLILF UHTXHVW IURP WKH
VWDII LQ VSHFLDO FDVHV RU ZKHUH WKH SHWLWLRQ UDLVHV OHJDO LVVXHV� 2*& PD\
EH DVVLJQHG DV WKH UHVSRQVLEOH RIILFH IRU WKH UHYLHZ� LI DSSURSULDWH�

5HSRUWLQJ 5HTXLUHPHQWV DQG
8SGDWLQJ WKH 6WDWXV RI 3HWLWLRQV
RQ WKH 15& +RPH 3DJH �'�

2Q D PRQWKO\ EDVLV� WKH $JHQF\ ����� &RRUGLQDWRU� 155� ZLOO FRQWDFW DOO
SHWLWLRQ PDQDJHUV UHPLQGLQJ WKHP WR SUHSDUH D VWDWXV UHSRUW RQ �����
SHWLWLRQV LQ WKHLU RIILFH� 7KLV UHSRUWZLOO EHPDGHDYDLODEOH LQ WKH 3'5DQG
SODFHG RQ WKH 15& +RPH 3DJH� 7KH SHWLWLRQ PDQDJHUV VKRXOG
HOHFWURQLFDOO\ PDLO WKH VWDWXV UHSRUW IRU HDFK RSHQ SHWLWLRQ� ZLWK WKH
H[FHSWLRQ RI VHQVLWLYH LQIRUPDWLRQ DV GHVFULEHG EHORZ� WR 3(7,7,21�
7KH $JHQF\ ����� &RRUGLQDWRU FRPELQHV DOO WKH VWDWXV UHSRUWV� LQFOXGLQJ
VWDII SHUIRUPDQFHPHWULFV IRU SHWLWLRQV SURFHVVHG XQGHU �� &)5����� IRU
WKH FXUUHQW \HDU� LQ D PRQWKO\ UHSRUW WR WKH ('2 IURP WKH $VVRFLDWH
'LUHFWRU� 3URMHFW/LFHQVLQJ DQG7HFKQLFDO $QDO\VLV� DQGSURYLGHV D FRS\RI
WKH UHSRUW WR WKH :HE RSHUDWRU IRU SODFHPHQW RQ WKH 15& +RPH
3DJH� ���

,I WKH LQIRUPDWLRQ RQ WKH VWDWXV RI WKH SHWLWLRQ LV VHQVLWLYH LQIRUPDWLRQ
WKDW PD\ QHHG WR EH SURWHFWHG IURP GLVFORVXUH �H�J�� VDIHJXDUGV RU
IDFLOLW\ VHFXULW\ LQIRUPDWLRQ� SURSULHWDU\ RU FRQILGHQWLDO FRPPHUFLDO
LQIRUPDWLRQ� LQIRUPDWLRQ UHODWLQJ WR DQ RQJRLQJ LQYHVWLJDWLRQ RI
ZURQJGRLQJ RU HQIRUFHPHQW DFWLRQV XQGHU GHYHORSPHQW� RU
LQIRUPDWLRQ DERXW UHIHUUDO RI PDWWHUV WR WKH 'HSDUWPHQW RI -XVWLFH��
WKH SHWLWLRQ PDQDJHU DQG $JHQF\ ����� &RRUGLQDWRU VKRXOG HQVXUH WKDW
WKLV LQIRUPDWLRQ LV SURWHFWHG IURP GLVFORVXUH� 6HQVLWLYH LQIRUPDWLRQ
VKRXOG EH KDQGOHG LQ DFFRUGDQFH ZLWK 0DQDJHPHQW 'LUHFWLYH �����
k15& 6HQVLWLYH 8QFODVVLILHG ,QIRUPDWLRQ 6HFXULW\ 3URJUDP�l ���
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$SSURYHG� 6HSWHPEHU ��� ����
�5HYLVHG� -XO\ �� ������

3DUW ,,
&ULWHULD IRU 3HWLWLRQ (YDOXDWLRQ

8VH WKH FULWHULD GLVFXVVHG LQ WKLV SDUW IRU GHWHUPLQLQJ ZKHWKHU D
SHWLWLRQ VKRXOG EH FRQVLGHUHG XQGHU �� &)5 ������ LI VLPLODU SHWLWLRQV
VKRXOG EH FRQVROLGDWHG� DQG LI D SXEOLF PHHWLQJ VKRXOG EH RIIHUHG�

&ULWHULD IRU 5HYLHZLQJ 3HWLWLRQV
8QGHU �� &)5 ����� �$�

5HYLHZ D SHWLWLRQ XQGHU WKH UHTXLUHPHQWV RI �� &)5 ����� LI WKH
UHTXHVW PHHWV DOO RI WKH IROORZLQJ FULWHULD� ���

- 7KH SHWLWLRQ FRQWDLQV D UHTXHVW IRU HQIRUFHPHQW DFWLRQ� HLWKHU
UHTXHVWLQJ WKDW 15& LPSRVH UHTXLUHPHQWV E\ RUGHU� RU LVVXH DQ
RUGHUPRGLI\LQJ� VXVSHQGLQJ� RU UHYRNLQJ D OLFHQVH� RU LVVXH D QRWLFH
RI YLRODWLRQ� ZLWK RU ZLWKRXW D SURSRVHG FLYLO SHQDOW\� �D�

- 7KH HQIRUFHPHQW DFWLRQ UHTXHVWHG DQG WKH IDFWV WKDW FRQVWLWXWH WKH
EDVHV IRU WDNLQJ WKH SDUWLFXODU DFWLRQ DUH VSHFLILHG� 7KH SHWLWLRQHU
PXVW SURYLGH VRPH HOHPHQW RI VXSSRUW EH\RQG WKH EDUH DOOHJDWLRQ�
7KH VXSSRUWLQJ IDFWV PXVW EH FUHGLEOH DQG VXIILFLHQW WR ZDUUDQW
IXUWKHU LQTXLU\� �E�

- $FFHSWDQFH IRU UHYLHZ XQGHU �� &)5 ����� ZLOO QRW UHVXOW LQ
FLUFXPYHQWLQJ DQ DYDLODEOH SURFHHGLQJ LQ ZKLFK WKH SHWLWLRQHU LV RU
FRXOG EH D SDUW\� �F�

,I D SHWLWLRQ PHHWV WKH FULWHULD EXW GRHV QRW VSHFLILFDOO\ FLWH �� &)5
������ WKH SHWLWLRQ PDQDJHU ZLOO DWWHPSW WR FRQWDFW WKH SHWLWLRQHU E\
WHOHSKRQH WR GHWHUPLQH LI WKH LQGLYLGXDO ZDQWV WKH UHTXHVW SURFHVVHG
SXUVXDQW WR �� &)5 ������ ,I WKH SHWLWLRQ LV XQFOHDU RU DSSHDUV WR EH
PDUJLQDO LQ PHHWLQJ WKH FULWHULD IRU UHYLHZ� WKH SHWLWLRQ PDQDJHU ZLOO
HQFRXUDJH DQG IDFLOLWDWH D SUHVHQWDWLRQ WR WKH SHWLWLRQ UHYLHZ ERDUG E\
WKH SHWLWLRQHU VR WKDW WKH FRQFHUQV FDQ EH FODULILHG� ���



9ROXPH �� /LFHQVHH 2YHUVLJKW 3URJUDPV
5HYLHZ 3URFHVV IRU �� &)5 ����� 3HWLWLRQV

+DQGERRN ���� 3DUW ,,

�
$SSURYHG� 6HSWHPEHU ��� ����
�5HYLVHG� -XO\ �� �����

&ULWHULD IRU 5HMHFWLQJ 3HWLWLRQV
8QGHU �� &)5 ����� �%�

'R QRW UHYLHZ D SHWLWLRQ XQGHU �� &)5 ������ ZKHWKHU VSHFLILFDOO\
FLWHG RU QRW� XQGHU WKH IROORZLQJ FLUFXPVWDQFHV� ���

- 7KH LQFRPLQJ FRUUHVSRQGHQFH GRHV QRW DVN IRU DQ HQIRUFHPHQWDFWLRQ
RU IDLOV WR SURYLGH VXIILFLHQW IDFWV WR VXSSRUW WKH SHWLWLRQ EXW VLPSO\
DOOHJHV ZURQJGRLQJ� YLRODWLRQV RI 15& UHJXODWLRQV� RU H[LVWHQFH RI
VDIHW\ FRQFHUQV� 7KH UHTXHVW FDQQRW EH VLPSO\ D JHQHUDO VWDWHPHQW RI
RSSRVLWLRQ WR QXFOHDU SRZHU RU D JHQHUDO DVVHUWLRQZLWKRXW VXSSRUWLQJ
IDFWV �H�J�� WKH TXDOLW\ DVVXUDQFH DW WKH IDFLOLW\ LV LQDGHTXDWH�� 7KHVH
DVVHUWLRQV ZLOO EH WUHDWHG DV DOOHJDWLRQV DQG UHIHUUHG IRU DSSURSULDWH
DFWLRQ LQ DFFRUGDQFH ZLWK 0DQDJHPHQW 'LUHFWLYH �0'� ����
k0DQDJHPHQW RI $OOHJDWLRQV�l �D�

- 7KH SHWLWLRQHU UDLVHV LVVXHV WKDW DOUHDG\ KDYH EHHQ WKH VXEMHFW RI
15& VWDII UHYLHZ DQG HYDOXDWLRQ HLWKHU RQ WKH FLWHG IDFLOLW\� RWKHU
SODQW IDFLOLWLHV� RU RQD JHQHULF EDVLV� IRUZKLFK D UHVROXWLRQKDVEHHQ
DFKLHYHG� WKH LVVXHV KDYH EHHQ GLVSRVLWLRQHG� DQG WKH UHVROXWLRQ LV
DSSOLFDEOH WR WKH IDFLOLW\ LQ TXHVWLRQ� �E�

- 7KH UHTXHVW LV WR UHFRQVLGHU RU UHRSHQ D SUHYLRXV HQIRUFHPHQW
DFWLRQ �LQFOXGLQJ D GHFLVLRQ QRW WR LQLWLDWH DQ HQIRUFHPHQW DFWLRQ�
RU D GLUHFWRU
V GHFLVLRQ DQG ZLOO QRW EH WUHDWHG DV D ����� SHWLWLRQ
XQOHVV LW SUHVHQWV VLJQLILFDQW QHZ LQIRUPDWLRQ� �F�

- 7KH UHTXHVW LV WR GHQ\ D OLFHQVH DSSOLFDWLRQ RU DPHQGPHQW� 7KLV
W\SH RI UHTXHVW VKRXOG LQLWLDOO\ EH DGGUHVVHG LQ WKH FRQWH[W RI WKH
UHOHYDQW OLFHQVLQJ DFWLRQ� QRW XQGHU �� &)5 ������ �G�

,I D SHWLWLRQHU
V UHTXHVW GRHV QRWPHHW WKH FULWHULD IRU FRQVLGHUDWLRQXQGHU
�� &)5 ������ D OHWWHU ZLOO EH VHQW WR WKH SHWLWLRQHU H[SODLQLQJ ZK\ WKH
UHTXHVW LV QRW EHLQJ UHYLHZHG XQGHU �� &)5 ����� �VHH ([KLELW ��� ���

&ULWHULD IRU &RQVROLGDWLQJ
3HWLWLRQV �&�

$OO UHTXHVWV VXEPLWWHG E\ GLIIHUHQW LQGLYLGXDOV ZLOO� DV D JHQHUDO SUDFWLFH� EH
WUHDWHG DQG HYDOXDWHG VHSDUDWHO\� :KHQ WZR RU PRUH SHWLWLRQV UHTXHVW WKH
VDPH DFWLRQ� VSHFLI\ WKH VDPH EDVHV� SURYLGH DGHTXDWH VXSSRUWLQJ
LQIRUPDWLRQ� DQG DUH VXEPLWWHG DW DERXW WKH VDPH WLPH� WKH SHWLWLRQ UHYLHZ
ERDUG FRQVLGHUV WKH EHQHILWV RI FRQVROLGDWLQJ WKH SHWLWLRQV DJDLQVW WKH
SRWHQWLDO RI GLOXWLQJ WKH LPSRUWDQFH RI DQ\ SHWLWLRQ DQG UHFRPPHQGV
ZKHWKHU RU QRW FRQVROLGDWLRQ LV DSSURSULDWH� 7KH DVVLJQHG RIILFH GLUHFWRU
GHWHUPLQHV ZKHWKHU RU QRW WR FRQVROLGDWH WKH SHWLWLRQV�



9ROXPH �� /LFHQVHH 2YHUVLJKW 3URJUDPV
5HYLHZ 3URFHVV IRU �� &)5 ����� 3HWLWLRQV
+DQGERRN ���� 3DUW ,,

��
$SSURYHG� 6HSWHPEHU ��� ����

�5HYLVHG� -XO\ �� �����

&ULWHULD IRU 0HHWLQJV �'�
)RU SHWLWLRQV PHHWLQJ WKH FULWHULD VSHFLILHG LQ WKLV VHFWLRQ� WKH VWDII
RIIHUV WKH SHWLWLRQHU DQRSSRUWXQLW\ IRU DPHHWLQJ�$PHHWLQJ�ZKLFK LV D
UHVRXUFH IRU WKH VWDII LQ HYDOXDWLQJ WKH SHWLWLRQ� DOVR DIIRUGV WKH
SHWLWLRQHU DQG WKH OLFHQVHH DQRSSRUWXQLW\ IRU HQKDQFHG LQYROYHPHQW LQ
WKH &RPPLVVLRQ
V GHFLVLRQ�PDNLQJ SURFHVV� ���

$PHHWLQJ LV QRW DXWRPDWLFDOO\ JUDQWHG DQGZLOO QRW EH RIIHUHG VLPSO\ DW
WKH SHWLWLRQHU
V UHTXHVW� ,I WKH VWDIIRIIHUV WKHSHWLWLRQHU WKHRSSRUWXQLW\
IRU D PHHWLQJ� WKH SHWLWLRQHU WKHQ KDV WKH RSWLRQ WR DFFHSW RU UHMHFW WKH
RIIHU� ,I WKH SHWLWLRQHU UHMHFWV WKH RIIHU� DPHHWLQJZLOO QRW EH FRQGXFWHG
DQG WKH SHWLWLRQ UHYLHZ ZLOO FRQWLQXH� ,I WKH SHWLWLRQHU DFFHSWV WKH RIIHU
RI D PHHWLQJ� WKH OLFHQVHH ZLOO EH LQYLWHG WR SDUWLFLSDWH LQ WKH
PHHWLQJ� ���

7KH VWDII XVHV WKH IROORZLQJ FULWHULD WR GHWHUPLQH LI DQRSSRUWXQLW\ IRU D
PHHWLQJ LV WR EH RIIHUHG WR WKH SHWLWLRQHU� (LWKHU RQH RI WKH WZR
HOHPHQWV OLVWHG EHORZ PXVW EH PHW� ���

- 7KH SHWLWLRQ UDLVHV WKH SRWHQWLDO IRU D VLJQLILFDQW VDIHW\ LVVXH� )RU
QXFOHDU UHDFWRUV DQG QXFOHDU PDWHULDO OLFHQVHHV� D VLJQLILFDQW VDIHW\
LVVXH LV DQ LVVXH WKDW FRXOG OHDG WR D VLJQLILFDQW H[SRVXUH� FRXOG
FDXVH VLJQLILFDQW FRUH GDPDJH� RU FRXOG RWKHUZLVH UHVXOW LQ D
VLJQLILFDQW UHGXFWLRQ RI SURWHFWLRQ RI SXEOLF KHDOWK DQG VDIHW\� 7KH
LQIRUPDWLRQ LV FRQVLGHUHG kQHZl LI RQH WKH IROORZLQJ DSSOLHV� �D�

��� 7KH SHWLWLRQ SUHVHQWV D VLJQLILFDQW VDIHW\ LVVXH QRW SUHYLRXVO\
HYDOXDWHG E\ WKH VWDII� �L�

��� 7KH SHWLWLRQ SUHVHQWV VLJQLILFDQW QHZ LQIRUPDWLRQ RQ D
VLJQLILFDQW VDIHW\ LVVXH SUHYLRXVO\ HYDOXDWHG� �LL�

��� 7KH SHWLWLRQ SUHVHQWV D QHZ DSSURDFK IRU HYDOXDWLQJ D
VLJQLILFDQW VDIHW\ LVVXH SUHYLRXVO\ HYDOXDWHG DQG� RQSUHOLPLQDU\
DVVHVVPHQW� WKH QHZ DSSURDFK DSSHDUV WR KDYH PHULW DQG WR
ZDUUDQW UHHYDOXDWLRQ RI WKH LVVXH� �LLL�

- 7KH SHWLWLRQ DOOHJHV YLRODWLRQV RI 15& UHTXLUHPHQWV LQYROYLQJ D
VLJQLILFDQW VDIHW\ LVVXH IRU ZKLFK QHZ LQIRUPDWLRQ RU D QHZ
DSSURDFK KDV EHHQ SURYLGHG� DQG LW SUHVHQWV UHDVRQDEOH VXSSRUWLQJ
IDFWV WKDW WHQG WR HVWDEOLVK WKDW WKH YLRODWLRQ RFFXUUHG� �E�



9ROXPH �� /LFHQVHH 2YHUVLJKW 3URJUDPV
5HYLHZ 3URFHVV IRU �� &)5 ����� 3HWLWLRQV

+DQGERRN ���� 3DUW ,,

��
$SSURYHG� 6HSWHPEHU ��� ����
�5HYLVHG� -XO\ �� �����

&ULWHULD IRU 0HHWLQJV �'� �FRQWLQXHG�

$ PHHWLQJ ZLOO QRW EH KHOG LI WR GR VR ZLOO FRPSURPLVH kVHQVLWLYHl
LQIRUPDWLRQ WKDW PD\ QHHG WR EH SURWHFWHG IURP GLVFORVXUH� VXFK DV
VDIHJXDUGV RU IDFLOLW\ VHFXULW\ LQIRUPDWLRQ� SURSULHWDU\ RU FRQILGHQWLDO
FRPPHUFLDO LQIRUPDWLRQ� RU LQIRUPDWLRQ UHODWLQJ WR DQ RQJRLQJ
LQYHVWLJDWLRQ RI ZURQJGRLQJ� 7KH SHWLWLRQ PDQDJHU HQVXUHV WKDW D
PHHWLQJ ZLOO QRW FRPSURPLVH WKH SURWHFWLRQ RI WKLV LQIRUPDWLRQ EHIRUH
RIIHULQJ WKH SHWLWLRQHU WKH RSSRUWXQLW\ IRU D PHHWLQJ� $ PHHWLQJ DOVR
ZLOO QRW EH KHOG VLPSO\ EHFDXVH WKH SHWLWLRQHU FODLPV WR KDYH DGGLWLRQDO
LQIRUPDWLRQ DQG ZLOO QRW SUHVHQW LW LQ DQ\ RWKHU IRUXP� ���
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3URFHGXUHV IRU &RQGXFWLQJ
D �� &)5 ����� 3HWLWLRQ 0HHWLQJ

$IWHU WKH VWDII GHWHUPLQHV WKDW D SHWLWLRQ PHHWV WKH FULWHULD IRU D
PHHWLQJ� VHW IRUWK LQ 3DUW ,, �'� RI WKLV KDQGERRN� DQG WKH SHWLWLRQHU
DFFHSWV WKH RIIHU RI D PHHWLQJ� WKH SHWLWLRQ PDQDJHU FRQWDFWV WKH
SHWLWLRQHU WR VFKHGXOH D PXWXDOO\ DJUHHDEOH GDWH IRU WKH PHHWLQJ� 7KH
SHWLWLRQ PDQDJHU DOVR UHTXHVWV WKH OLFHQVHH WR SDUWLFLSDWH LQ WKH
PHHWLQJ WR SUHVHQW LWV SRVLWLRQ DQG FRRUGLQDWHV WKH VFKHGXOHV DQGGDWHV
ZLWK WKH OLFHQVHH� 7KHPHHWLQJPXVW EH VFKHGXOHG VR DV QRW WR DGYHUVHO\
LPSDFW WKH HVWDEOLVKHG SHWLWLRQ UHYLHZ VFKHGXOH�

0HHWLQJ /RFDWLRQ �$�

0HHWLQJV QRUPDOO\ ZLOO EH KHOG DW 15& KHDGTXDUWHUV LQ 5RFNYLOOH�
0DU\ODQG� ZLWK SURYLVLRQV IRU SDUWLFLSDWLRQ E\ WHOHSKRQH RU YLGHR OLQN�
,I MXVWLILHG E\ VSHFLDO FLUFXPVWDQFHV� WKH VWDII PD\ KROG WKH PHHWLQJ DW
VRPH ORFDWLRQ RWKHU WKDQ 15& KHDGTXDUWHUV�

1RWLFH RI 0HHWLQJ �%�

3URYLVLRQV IRU D PHHWLQJ QRWLFH ZLOO EH PDGH LQ DFFRUGDQFH ZLWK DJHQF\
SROLF\� 7KH 15& SHWLWLRQ PDQDJHU ZLOO HQVXUH WKDW D FRS\ RI WKH PHHWLQJ
QRWLFH LV SODFHG RQ WKH 15& +RPH 3DJH� WKDW WKH VFKHGXOHG PHHWLQJ LV
LQFOXGHG LQ WKH 3XEOLF 0HHWLQJ 1RWLFH 6\VWHP� WKDW WKH 2IILFH RI 3XEOLF
$IIDLUV LV QRWLILHG RI WKH PHHWLQJ� DQG WKDW WKH PHHWLQJ QRWLFH LV
FRPPXQLFDWHG WR WKH SHWLWLRQHU� ���

$OO PHHWLQJV DUH WUDQVFULEHG� DQG WKH WUDQVFULSWV DUH SXEOLFO\
DYDLODEOH� ���
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0HHWLQJ &KDLUSHUVRQ �&�
7KH PHHWLQJ LV FKDLUHG E\ WKH 15& RIILFH GLUHFWRU UHVSRQVLEOH IRU
DGGUHVVLQJ WKH SHWLWLRQ� RU E\ KLV RU KHU GHVLJQHH� ���

7KH SXUSRVH RI WKH PHHWLQJ LV WR REWDLQ DGGLWLRQDO LQIRUPDWLRQ IURP
WKH SHWLWLRQHU DQG WKH OLFHQVHH IRU 15& VWDII XVH LQ HYDOXDWLQJ WKH
SHWLWLRQ� ,W LV QRW D IRUXP IRU WKH VWDII WR RIIHU DQ\ SUHOLPLQDU\ GHFLVLRQV
RQ WKH HYDOXDWLRQ RI WKH SHWLWLRQ� 7KH FKDLUSHUVRQ KDV ILQDO DXWKRULW\ WR
GHWHUPLQH WKH FRQGXFW RI WKH PHHWLQJ� 0HPEHUV RI WKH SXEOLF PD\
DWWHQG DV REVHUYHUV� ���

0HHWLQJ )RUPDW �'�
7KH PHHWLQJ FKDLUSHUVRQ SURYLGHV D EULHI VXPPDU\ RI WKH �����
SURFHVV� WKH SXUSRVH RI WKH PHHWLQJ� DQG WKH SHWLWLRQ� )ROORZLQJ WKH
RSHQLQJ VWDWHPHQW ���

- 7KH SHWLWLRQHU LV DOORZHG D UHDVRQDEOH DPRXQW RI WLPH
�DSSUR[LPDWHO\ �� PLQXWHV� WR DUWLFXODWH WKH EDVLV IRU WKH
SHWLWLRQ� �D�

- 15& VWDII KDYH DQ RSSRUWXQLW\ WR DVN WKH SHWLWLRQHU TXHVWLRQV IRU
SXUSRVHV RI FODULILFDWLRQ� �E�

- 7KH OLFHQVHH LV WKHQ DOORZHG D UHDVRQDEOH DPRXQW RI WLPH
�DSSUR[LPDWHO\ �� PLQXWHV� WR DGGUHVV WKH LVVXHV UDLVHG LQ WKH
SHWLWLRQ� �F�

- 15& VWDII KDYH DQ RSSRUWXQLW\ WR DVN WKH OLFHQVHH TXHVWLRQV IRU
SXUSRVHV RI FODULILFDWLRQ� �G�
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)XUWKHU 6WDII $FWLRQV
*HQHUDO �$�

6FKHGXOH ���

7KH DVVLJQHG RIILFH KROGV D SHWLWLRQ UHYLHZ ERDUG PHHWLQJ RQ WKH
VXEPLWWHG ����� SHWLWLRQ ZLWKLQ � ZHHNV RI UHFHLSW RI WKH SHWLWLRQ� 7KH
UHYLHZ ERDUG KHOSV GHWHUPLQH WKH DSSURSULDWH VFKHGXOH DV ZHOO DV KRZ
EHVW WR UHVSRQG WR WKH SHWLWLRQHU
V FRQFHUQV� �D�

7KH JRDO LV WR LVVXH WKH GLUHFWRU
V GHFLVLRQ� RUSDUWLDO GLUHFWRU
V GHFLVLRQ�
ZLWKLQ ��� GD\V IURP WKH GDWH RI LVVXDQFH RI WKH DFNQRZOHGJPHQW OHWWHU�
7KH 2IILFH RI WKH ([HFXWLYH 'LUHFWRU IRU 2SHUDWLRQV �2('2� WUDFNV
WKH WDUJHW GDWH� DQG DQ\ FKDQJH RI WKH GDWH UHTXLUHV DSSURYDO E\ WKH
2('2� (QIRUFHPHQW DFWLRQV WKDW DUH SUHUHTXLVLWHV WR D GLUHFWRU
V
GHFLVLRQ PXVW EH H[SHGLWHG DQG FRPSOHWHG LQ WLPH WR PHHW WKH WKH
����GD\ JRDO� ,QYHVWLJDWLRQV E\ WKH2IILFH RI ,QYHVWLJDWLRQV �2,� VKRXOG
EH H[SHGLWHG WR WKH H[WHQW SUDFWLFDEOH� +RZHYHU� WKH JRDO RI LVVXLQJ D
IXOO� RU SDUWLDO� GLUHFWRU
V GHFLVLRQ ZLWKLQ ��� GD\V DIWHU LVVXLQJ WKH
DFNQRZOHGJPHQW OHWWHU DSSOLHV RQO\ WR SHWLWLRQV ZKRVH UHYLHZ
VFKHGXOHV DUH ZLWKLQ WKH VWDII
V FRQWURO� ,I LVVXHV LQ D SHWLWLRQ DUH WKH
VXEMHFW RI DQH[WHQGHG2, LQYHVWLJDWLRQ� RU D UHIHUUDO WR WKH'HSDUWPHQW
RI -XVWLFH �'2-�� RU LI 15& GHFLGHV WR DZDLW D 'HSDUWPHQW RI /DERU
�'2/� GHFLVLRQ� D SDUWLDO GLUHFWRU
V GHFLVLRQ LV LVVXHG ZLWKLQ ��� GD\V�
DQG WKH ����GD\ JRDO LV QRW DSSOLHG WR WKH UHPDLQGHU RI WKH SHWLWLRQ�
:KHQ PRUH WLPH LV QHHGHG �H�J�� ZKHQ LVVXHV LQ D SHWLWLRQ DUH WKH
VXEMHFW RI DQ H[WHQGHG2, LQYHVWLJDWLRQ� RU D UHIHUUDO WR'2-� RU LI15&
GHFLGHV WR DZDLW D '2/ GHFLVLRQ�� WKH DVVLJQHG RIILFH GLUHFWRU
GHWHUPLQHV WKH QHHG IRU DQ H[WHQVLRQ RI WKH VFKHGXOH DQG UHTXHVWV WKH
H[WHQVLRQ IURP WKH 2('2� �E�
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6FKHGXOH ��� �FRQWLQXHG�

,I WKH GLUHFWRU
V GHFLVLRQ FDQQRW EH LVVXHG LQ ��� GD\V� WKH SHWLWLRQ
PDQDJHU SURPSWO\ FRQWDFWV WKH SHWLWLRQHU H[SODLQLQJ WKH UHDVRQ�V� IRU
WKH GHOD\ DQG PDLQWDLQV D UHFRUG RI VXFK FRQWDFW� ,I WKH GHOD\ UHVXOWV
IURP DQ RQJRLQJ 2, LQYHVWLJDWLRQ� WKH SHWLWLRQ PDQDJHU FRQWDFWV WKH
'LUHFWRU� 2,� WR REWDLQ DSSURYDO IRU FLWLQJ WKH 2, LQYHVWLJDWLRQ DV WKH
UHDVRQ IRU WKH GHOD\� �F�

,I WKHUH LV DOOHJHG ZURQJGRLQJ RQ WKH SDUW RI OLFHQVHHV� WKHLU
FRQWUDFWRUV� RU WKHLU YHQGRUV� LPPHGLDWHO\ QRWLI\ 2,� ,I WKHUH LV DOOHJHG
ZURQJGRLQJ LQYROYLQJ DQ 15& HPSOR\HH� 15& FRQWUDFWRUV� RU 15&
YHQGRUV� LPPHGLDWHO\ QRWLI\ WKH 2IILFH RI WKH ,QVSHFWRU *HQHUDO
�2,*�� �G�

3HWLWLRQ 5HYLHZ %RDUG $FWLRQV ���

7KH SHWLWLRQ UHYLHZ ERDUG HQVXUHV WKDW DQ DSSURSULDWH SHWLWLRQ UHYLHZ
SURFHVV LV IROORZHG� 7KLV LQFOXGHV UHFRPPHQGLQJ ZKHWKHU RU QRW� �D�

- 7KH VXEPLWWDO TXDOLILHV DV D ����� SHWLWLRQ� �L�

- 7KH SHWLWLRQHU VKRXOGEH RIIHUHGRU LQIRUPHGRIDQ DOWHUQDWLYH SURFHVV
�H�J�� FRQVLGHUDWLRQRI LVVXHV DV DOOHJDWLRQV� FRQVLGHUDWLRQRI LVVXHV LQD
SHQGLQJ OLFHQVH SURFHHGLQJ� RU FRQGXFW RI DQ LQVSHFWLRQ�� �LL�

- 7KH SHWLWLRQ VKRXOG EH FRQVROLGDWHG ZLWK DQRWKHU SHWLWLRQ� �LLL�

- $ SXEOLF PHHWLQJ VKRXOG EH RIIHUHG� �LY�

- 5HIHUUDO WR 2, RU 2,* LV DSSURSULDWH� �Y�

- 7KHUH LV D QHHG IRU DGGLWLRQDO UHYLHZ ERDUG PHHWLQJV� �YL�

- 7KHUH LV D QHHG IRU WKH 2IILFH RI WKH *HQHUDO &RXQVHO �2*&� WR
SDUWLFLSDWH LQ WKH UHYLHZ� �YLL�

- $Q DGHTXDWH UHYLHZ VFKHGXOH DQG WHFKQLFDO UHYLHZ SDUWLFLSDWLRQ
KDYH EHHQ HVWDEOLVKHG� �YLLL�

- $Q\ SHWLWLRQHU
V UHTXHVW IRU LPPHGLDWH DFWLRQ VKRXOG EH JUDQWHG RU
GHQLHG� �L[�

- 7KH OLFHQVHH VKRXOG EH UHTXHVWHG WR UHVSRQG WR WKH SHWLWLRQ� �[�

- $ SDUWLDO GLUHFWRU
V GHFLVLRQ VKRXOG EH LVVXHG� �[L�
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3HWLWLRQ 0DQDJHU $FWLRQV ���

7KH SHWLWLRQ PDQDJHU GUDIWV WKH DFNQRZOHGJPHQW OHWWHU DQG )HGHUDO
5HJLVWHU QRWLFH DQG FRRUGLQDWHV DOO LQIRUPDWLRQ UHTXLUHG IURP WKH
SURIHVVLRQDO VWDII ZLWKLQ KLV RU KHU RUJDQL]DWLRQ DQG RWKHU
RUJDQL]DWLRQV DQG IURP 2, LI D ZURQJGRLQJ LVVXH LV XQGHU
FRQVLGHUDWLRQ� 7KH SHWLWLRQ PDQDJHU DOVR DGYLVHV KLV RU KHU
PDQDJHPHQW RI WKH QHHG IRU 2*& UHYLHZ DQG DGYLFH UHJDUGLQJ D
SHWLWLRQ LQ VSHFLDO FDVHV� $Q$VVRFLDWH'LUHFWRURI WKH2IILFH RI1XFOHDU
5HJXODWLRQ �155�� D 'LYLVLRQ 'LUHFWRU LQ WKH 2IILFH RI 1XFOHDU
0DWHULDO 6DIHW\ DQG 6DIHJXDUGV �1066�� RU WKH 'LUHFWRU RI WKH 2IILFH
RI (QIRUFHPHQW�2(� PDNHV D UHTXHVW IRU 2*& LQYROYHPHQW WR WKH
2*& VSHFLDO FRXQVHO DVVLJQHG WR ����� PDWWHUV� �D�

7KH SHWLWLRQ PDQDJHU HQVXUHV WKDW WKH SHWLWLRQHU LV QRWLILHG DW OHDVW
HYHU\ �� GD\V RI WKH VWDWXV RI WKH SHWLWLRQ� RU PRUH IUHTXHQWO\ LI
VLJQLILFDQW DFWLRQV RFFXU� 7KH SHWLWLRQ PDQDJHU PDNHV WKH ELPRQWKO\
VWDWXV UHSRUWV E\ WHOHSKRQH DQG VKRXOG QRW OHDYH D PHVVDJH RQ D YRLFH
PDLO PHVVDJH V\VWHP XQOHVV UHSHDWHG HIIRUWV WR FRQWDFW WKH SHWLWLRQHU DUH
XQVXFFHVVIXO� 7KH SHWLWLRQ PDQDJHU NHHSV XS�WR�GDWH RQ WKH VWDWXV RI WKH
SHWLWLRQ VR WKDW UHDVRQDEOH GHWDLO FDQ EH SURYLGHG ZLWK WKH VWDWXV UHSRUWV�
+RZHYHU� WKH VWDWXV UHSRUW WR WKH SHWLWLRQHU ZLOO QRW LQGLFDWH �E�

- $Q RQJRLQJ 2, LQYHVWLJDWLRQ� XQOHVV DSSURYHG E\ WKH 'LUHFWRU� 2, �L�

- 7KH UHIHUUDO RI WKH PDWWHU WR '2- �LL�

- (QIRUFHPHQW DFWLRQ XQGHU FRQVLGHUDWLRQ �LLL�

7KH SHWLWLRQ PDQDJHU DOVR ZLOO PDNH WKH IROORZLQJ WHOHSKRQH FRQWDFWV
ZLWK WKH SHWLWLRQHU� �F�

- :LWKLQ � ZHHN DIWHU UHFHLSW RI WKH SHWLWLRQ DQG EHIRUH WKH SHWLWLRQ
UHYLHZ ERDUG PHHWLQJ� FRQWDFW WKH SHWLWLRQHU WR H[SODLQ WKH SXEOLF
QDWXUH RI WKH ����� SHWLWLRQ SURFHVV� 'XULQJ WKLV FRQWDFW� RIIHU WKH
SHWLWLRQHU DQ RSSRUWXQLW\ WR KDYH RQH UHSUHVHQWDWLYH JLYH D
SUHVHQWDWLRQ WR WKH SHWLWLRQ UHYLHZ ERDUG� 7KH SHWLWLRQHU �RU
UHSUHVHQWDWLYH� PD\ SDUWLFLSDWH LQ SHUVRQ RU E\ WHOHFRQIHUHQFH RQ D
UHFRUGHG OLQH DQG RQO\ IRU WKH SXUSRVH RI H[SODLQLQJ WKH UHTXHVWHG
DFWLRQV� WKHLU EDVHV� DQG DQVZHULQJ VWDII TXHVWLRQV� 7KH SUHVHQWDWLRQ
ZLOO EH OLPLWHG WR DERXW D KDOI KRXU DQG ZLOO EH WUDQVFULEHG� 7UHDW WKH
WUDQVFULSWLRQ DV D VXSSOHPHQW WR WKH SHWLWLRQ DQG VHQG D FRS\ RI WKH
WUDQVFULSWLRQ WR WKH SHWLWLRQHU DQG WR WKH VDPH GLVWULEXWLRQ DV WKH
RULJLQDO SHWLWLRQ� �L�
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3HWLWLRQ 0DQDJHU $FWLRQV ��� �FRQWLQXHG�

- $IWHU WKH SHWLWLRQ UHYLHZ ERDUG PHHWV� DQG EHIRUH LVVXDQFH RI WKH
DFNQRZOHGJPHQW OHWWHU� LQIRUP WKH SHWLWLRQHU DV WR ZKHWKHU RU QRW
WKH SHWLWLRQ TXDOLILHV DV D ������ GLVSRVLWLRQ RI DQ\ UHTXHVWV IRU
LPPHGLDWH DFWLRQ� KRZ WKH UHYLHZ ZLOO SURFHHG� DQG WKDW DQ
DFNQRZOHGJPHQW OHWWHU LV FRPLQJ� �LL�

- %HIRUH GLVSDWFKLQJ WKH GLUHFWRU
V GHFLVLRQ �RU SDUWLDO GHFLVLRQ��
LQIRUP WKH SHWLWLRQHU RI WKH LPPLQHQW LVVXDQFH RI WKH GHFLVLRQ DQG
WKH VXEVWDQFH RI WKH GHFLVLRQ� �LLL�

- :KHQ WKH GLUHFWRU
V GHFLVLRQKDV EHHQ VLJQHG� SURPSWO\ VHQG D FRS\
HOHFWURQLFDOO\ RU E\ ID[� LI SRVVLEOH� WR WKH SHWLWLRQHU� �LY�

'LUHFWRU
V 'HFLVLRQ �%�

7KH VWDII QRUPDOO\ SUHSDUH D SDUWLDO GLUHFWRU
V GHFLVLRQ ZKHQ VRPH RI
WKH LVVXHV DVVRFLDWHG ZLWK WKH ����� SHWLWLRQ DUH UHVROYHG LQ DGYDQFH RI
RWKHU LVVXHV DQG LI VLJQLILFDQW VFKHGXOH GHOD\V DUH DQWLFLSDWHG EHIRUH
UHVROXWLRQ RI WKH HQWLUH SHWLWLRQ� ,I D ZURQJGRLQJ LQYHVWLJDWLRQ LV EHLQJ
FRQGXFWHG LQ UHODWLRQ WR WKH SHWLWLRQ� WKH VWDII FRQVLGHU WKH UHVXOWV RI WKH
2, LQYHVWLJDWLRQ� LI DYDLODEOH� LQ FRPSOHWLQJ WKH DFWLRQ RQ WKH
SHWLWLRQ� ���

0DQDJHPHQW 'LUHFWLYH ���� k0DQDJHPHQW RI $OOHJDWLRQV�l SURYLGHV
DJHQF\SROLF\ZLWK UHJDUG WRQRWLI\LQJ2,RIZURQJGRLQJPDWWHUV� DVZHOO
DV LQLWLDWLQJ� SULRULWL]LQJ� DQG WHUPLQDWLQJ LQYHVWLJDWLRQV� 7KH SHWLWLRQ
PDQDJHU VKRXOG EHFRPH IDPLOLDU ZLWK WKH FXUUHQW YHUVLRQ RI WKLV
GLUHFWLYH DQG IROORZ WKH SROLF\ RXWOLQHG WKHUHLQ ZKHQ GHDOLQJ ZLWK
LVVXHV UHTXLULQJ 2, LQYHVWLJDWLRQV� ���

$OO LQIRUPDWLRQ UHODWHG WR DQ2,ZURQJGRLQJ LQYHVWLJDWLRQ� RU HYHQ WKH
IDFW WKDW DQ LQYHVWLJDWLRQ LV EHLQJ FRQGXFWHG� ZLOO UHFHLYH OLPLWHG
GLVWULEXWLRQ ZLWKLQ 15& DQG ZLOO QRW EH UHOHDVHG RXWVLGH 15&ZLWKRXW
WKH DSSURYDO RI WKH 'LUHFWRU� 2,� :LWKLQ 15&� DFFHVV WR WKLV
LQIRUPDWLRQ LV OLPLWHG WR WKRVH KDYLQJ D QHHG�WR�NQRZ� 5HJDUGLQJ D
����� SHWLWLRQ� WKH DVVLJQHG RIILFH GLUHFWRU� RU KLV GHVLJQHH� PDLQWDLQV
FRSLHV RI DQ\ GRFXPHQWV UHTXLUHG DQG HQVXUHV WKDW QR FRSLHV RI
GRFXPHQWV UHODWHG WR DQ 2, LQYHVWLJDWLRQ DUH SODFHG LQ WKH GRFNHW ILOH�
WKH DJHQF\
V GRFXPHQW PDQDJHPHQW V\VWHP� RU WKH 3XEOLF 'RFXPHQW
5RRP �3'5�� ZLWKRXW WKH DSSURYDO RI WKH 'LUHFWRU� 2,� ���
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'LUHFWRU
V 'HFLVLRQ �%� �FRQWLQXHG�

7KH SHWLWLRQ PDQDJHU VXEPLWV WKH FRPSOHWHG GUDIW GHFLVLRQ WR KLV RU
KHU PDQDJHPHQW IRU UHYLHZ� $IWHU PDQDJHPHQW
V UHYLHZ� WKH SHWLWLRQ
PDQDJHU LQFRUSRUDWHV DQ\ SURSRVHG UHYLVLRQV LQ WKH GHFLVLRQ� ,I WKH
GHFLVLRQ LV EDVHG RQ RU UHIHUHQFHV D FRPSOHWHG 2, LQYHVWLJDWLRQ� 2,
PXVW FRQFXU LQ WKH DFFXUDF\ DQG FKDUDFWHUL]DWLRQRI WKH2, ILQGLQJV DQG
FRQFOXVLRQV WKDW DUH XVHG LQ WKH GHFLVLRQ� ���

,I DSSURSULDWH� WKH SHWLWLRQPDQDJHU REWDLQV2(PDQDJHPHQW
V UHYLHZ
RI DQG FRQFXUUHQFH LQ WKH GUDIW GLUHFWRU
V GHFLVLRQ IRU SRWHQWLDO
HQIRUFHPHQW LPSOLFDWLRQV� ���

*UDQWLQJ WKH 3HWLWLRQ �&�
8SRQ JUDQWLQJ WKH SHWLWLRQ� LQ ZKROH RU LQ SDUW� WKH SHWLWLRQ PDQDJHU
SUHSDUHV D k'LUHFWRU
V 'HFLVLRQ 8QGHU �� &)5 �����l IRU WKH RIILFH
GLUHFWRU
V VLJQDWXUH� 7KH GHFLVLRQ H[SODLQV WKH EDVHV XSRQ ZKLFK WKH
SHWLWLRQKDV EHHQJUDQWHG DQG LGHQWLILHV WKH DFWLRQV WKDW15&VWDII KDYH
WDNHQ RU ZLOO WDNH WR JUDQW DOO RU WKDW SRUWLRQ RI WKH SHWLWLRQ� 7KH
&RPPLVVLRQPD\ JUDQW D UHTXHVW IRU HQIRUFHPHQW DFWLRQ� LQZKROH RU LQ
SDUW� DQGDOVRPD\ WDNH DFWLRQ WR VDWLVI\ WKH VDIHW\ FRQFHUQV UDLVHGE\ WKH
SHWLWLRQ� DOWKRXJK VXFK DFWLRQ LV QRW QHFHVVDULO\ DQ HQIRUFHPHQW DFWLRQ�
$ SHWLWLRQ LV FKDUDFWHUL]HG DV EHLQJ JUDQWHG LQ SDUW ZKHQ 15& GLG QRW
JUDQW WKH DFWLRQ DV DVNHG EXW WRRN RWKHU DFWLRQ WR DGGUHVV WKH
XQGHUO\LQJ VDIHW\ SUREOHP� ,I WKH SHWLWLRQ LV JUDQWHG LQ IXOO� WKH
GLUHFWRU
V GHFLVLRQ H[SODLQV WKH EDVHV IRU JUDQWLQJ WKH SHWLWLRQ DQG
VWDWHV WKDW WKH &RPPLVVLRQ
V DFWLRQ UHVXOWLQJ IURP WKH GLUHFWRU
V
GHFLVLRQ LV RXWOLQHG LQ WKH &RPPLVVLRQ
V RUGHU RU RWKHU DSSURSULDWH
FRPPXQLFDWLRQ� ���

,I WKH SHWLWLRQ LV JUDQWHG E\ LVVXLQJ DQ RUGHU� WKH SHWLWLRQ PDQDJHU
SUHSDUHV D OHWWHU WR WUDQVPLW WKH RUGHU WR WKH OLFHQVHH� +H RU VKH
SUHSDUHV DQRWKHU OHWWHU WR H[SODLQ WR WKH SHWLWLRQHU WKDW WKH SHWLWLRQKDV
EHHQ JUDQWHG DQG HQFORVHV D FRS\ RI WKH RUGHU� &RSLHV RI WKH GLUHFWRU
V
GHFLVLRQ DQG )HGHUDO 5HJLVWHU QRWLFH WR EH VHQW WR WKH OLFHQVHH DQG
LQGLYLGXDOV RQ WKH VHUYLFH OLVW�V� DUH GLVSDWFKHG VLPXOWDQHRXVO\ ZLWK WKH
SHWLWLRQHU
V FRS\� ���

'HQ\LQJ WKH 3HWLWLRQ �'�
8SRQ GHQLDO RI WKH SHWLWLRQ� LQ ZKROH RU LQ SDUW� WKH SHWLWLRQ PDQDJHU
SUHSDUHV D k'LUHFWRU
V 'HFLVLRQ 8QGHU �� &)5 �����l IRU WKH RIILFH
GLUHFWRU
V VLJQDWXUH� 7KH GHFLVLRQ H[SODLQV WKH EDVHV IRU WKH GHQLDO DQG
GLVFXVVHV DOOPDWWHUV UDLVHGE\ WKHSHWLWLRQHU LQ VXSSRUW RI WKH UHTXHVW� ,I
DSSURSULDWH� WKH GHFLVLRQ WUDQVPLWWDO OHWWHU DFNQRZOHGJHV WKDW
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'HQ\LQJ WKH 3HWLWLRQ �'� �FRQWLQXHG�

WKH SHWLWLRQHU LGHQWLILHG YDOLG LVVXHV DQG VSHFLILHV WKH FRUUHFWLYH
DFWLRQV WKDW KDYH EHHQ RU ZLOO EH WDNHQ WR DGGUHVV WKHVH LVVXHV�
QRWZLWKVWDQGLQJ WKDW VRPH RI DOO RI WKH SHWLWLRQHU
V VSHFLILF UHTXHVWV IRU
DFWLRQ KDYH QRW EHHQ JUDQWHG� 7KH RIILFH GLUHFWRU VHQGV D OHWWHU WR WKH
SHWLWLRQHU WUDQVPLWWLQJ WKH GLUHFWRU
V GHFLVLRQ� DORQJ ZLWK D )HGHUDO
5HJLVWHU QRWLFH H[SODLQLQJ WKDW WKH UHTXHVW KDV EHHQ GHQLHG� ���

,I DQ 2, LQYHVWLJDWLRQ LV FRPSOHWHG HLWKHU EHIRUH JUDQWLQJ RU GHQ\LQJ
WKH SHWLWLRQ� WKH SHWLWLRQ PDQDJHU FRQWDFWV 2, DQG 2( WR FRRUGLQDWH
15&
V DFWLRQV ZKHQ WKH ZURQJGRLQJPDWWHU KDV EHHQ UHIHUUHG WR'2-�
,W PD\ EH QHFHVVDU\ WR ZLWKKROG DFWLRQ RQ WKH SHWLWLRQ LQ NHHSLQJ ZLWK
WKH PHPRUDQGXP RI XQGHUVWDQGLQJ ZLWK '2-� ���

,VVXDQFH RI 'LUHFWRU
V 'HFLVLRQ �(�
$GHFLVLRQ XQGHU �� &)5����� FRQVLVWV RI D OHWWHU WR WKH SHWLWLRQHU� WKH
GLUHFWRU
V GHFLVLRQ� DQG WKH )HGHUDO 5HJLVWHU QRWLFH� 7KH SHWLWLRQ
PDQDJHU RU DGPLQLVWUDWLYH VWDII FRQWDFWV WKH 2IILFH RI WKH 6HFUHWDU\
�6(&<� WR REWDLQ D GLUHFWRU
V GHFLVLRQQXPEHU �L�H�� ''�<($5����� $
GLUHFWRU
V GHFLVLRQ QXPEHU LV DVVLJQHG WR HDFK GLUHFWRU
V GHFLVLRQ LQ
QXPHULFDO VHTXHQFH� 7KLV QXPEHU LV W\SHG RQ WKH OHWWHU WR WKH
SHWLWLRQHU� WKH GLUHFWRU
V GHFLVLRQ� DQG WKH )HGHUDO 5HJLVWHU QRWLFH� 1RWH
WKDW WKH GLUHFWRU
V GHFLVLRQ LWVHOI LV QRW SXEOLVKHG LQ WKH )HGHUDO 5HJLVWHU�
RQO\ WKH QRWLFH RI LWV DYDLODELOLW\� FRQWDLQLQJ WKH VXEVWDQFH RI WKH
GHFLVLRQ� LV SXEOLVKHG �VHH ([KLELW ��� ���

7KH DVVLJQHG RIILFH GLUHFWRU VLJQV WKH )HGHUDO 5HJLVWHU QRWLFH� $IWHU WKH
QRWLFH LV VLJQHG� LW LV IRUZDUGHG WR WKH 5XOHV DQG 'LUHFWLYHV %UDQFK�
2IILFH RI $GPLQLVWUDWLRQ �$'0�'$6�5'%�� IRU WUDQVPLWWDO WR WKH
2IILFH RI WKH )HGHUDO 5HJLVWHU IRU SXEOLFDWLRQ� ���

'LVWULEXWLRQ �)�
7KH DGPLQLVWUDWLYH VWDIIRI WKH DVVLJQHGRIILFH UHYLHZV WKH ��&)5�����
SDFNDJH EHIRUH LW LV GLVSDWFKHG DQG GHWHUPLQHV DSSURSULDWH
GLVWULEXWLRQ� 7KH DGPLQLVWUDWLYH VWDII DOVR SHUIRUPV WKH IROORZLQJ
DFWLRQV RQ WKH GD\ WKH GLUHFWRU
V GHFLVLRQ LV LVVXHG� ���

- 7HOHSKRQHV WKH 5XOHPDNLQJV DQG $GMXGLFDWLRQV 6WDII� 6(&<� WR
DGYLVH WKH VWDII WKDW WKH GLUHFWRU
V GHFLVLRQ KDV EHHQ LVVXHG� �D�

- ,PPHGLDWHO\ KDQG�FDUULHV WKH OLVWHG PDWHULDO WR WKH IROORZLQJ
RIILFHV �LQ WKH FDVH RI WKH SHWLWLRQHU� SURPSWO\ GLVSDWFK WKH
FRSLHV��� �E�
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��� 5XOHPDNLQJV DQG $GMXGLFDWLRQV 6WDII� 6(&< �L�

: )LYH FRSLHV RI WKH GLUHFWRU
V GHFLVLRQ �D�

: 7ZR FRXUWHV\ FRSLHV RI WKH HQWLUH GHFLVLRQSDFNDJH LQFOXGLQJ
WKH GLVWULEXWLRQ DQG VHUYLFH OLVWV� (QVXUH WKDW GRFXPHQWV
UHIHUHQFHG LQ WKH GHFLVLRQ DUH SXEOLFO\ DYDLODEOH LQ WKH 15&
3XEOLF 'RFXPHQW 5RRP �E�

: 7ZR FRSLHV RI WKH LQFRPLQJ SHWLWLRQ DQG DQ\
VXSSOHPHQW�V� �F�

��� 3HWLWLRQHU �LL�

: 6LJQHG RULJLQDO OHWWHU �D�

: 6LJQHG GLUHFWRU
V GHFLVLRQ �E�

: $ FRS\ RI WKH )HGHUDO 5HJLVWHU QRWLFH �F�

��� &KLHI� 5XOHV DQG 'LUHFWLYHV %UDQFK �LLL�

: 2ULJLQDO VLJQHG )HGHUDO 5HJLVWHU QRWLFH �D�

: )LYH SDSHU FRSLHV RI WKH QRWLFH �E�

3URPSWO\ IXOILOO WKHVH UHTXLUHPHQWV EHFDXVH WKH &RPPLVVLRQ KDV ��
FDOHQGDU GD\V IURP WKH GDWH RI WKH GHFLVLRQ WR GHWHUPLQHZKHWKHU RUQRW
WKH GLUHFWRU
V GHFLVLRQ VKRXOG EH UHYLHZHG� ���

$OWKRXJK ����� DFWLRQV DUH FRQWUROOHG DV JUHHQ WLFNHWV� XVH WKH IROORZLQJ
JXLGHOLQHV ZKHQ GLVWULEXWLQJ FRSLHV LQWHUQDOO\ DQG H[WHUQDOO\� ���

- $WWDFK WKH RULJLQDO ����� SHWLWLRQ DQG DQ\ HQFORVXUH�V� WR WKH
'RFNHW RU &HQWUDO )LOH FRS\ RI WKH ILUVW UHVSRQVH �DFNQRZOHGJPHQW
OHWWHU�� ,VVXH FRSLHV WR WKH DSSURSULDWH OLFHQVHHV DQG LQGLYLGXDOV RQ
WKH GRFNHW VHUYLFH OLVW�V�� �D�

- :KHQ DFWLRQ RQ D ����� SHWLWLRQ LV FRPSOHWHG� WKH SHWLWLRQPDQDJHU
VKRXOG HQVXUH WKDW DOO SXEOLFO\ UHOHDVDEOH GRFXPHQWDWLRQ LV SODFHG
LQ WKH 3'5 DQG WKH DJHQF\ GRFXPHQW FRQWURO V\VWHP� �E�

- 7KH GLVWULEXWLRQ OLVW VKRXOG LQFOXGH DSSURSULDWH LQGLYLGXDOV DQG
RIILFHV DV GHWHUPLQHG E\ WKH DVVLJQHG RIILFH� �F�
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)ROORZXS $FWLRQV �*�

7KH DGPLQLVWUDWLYH VWDII RI WKH DVVLJQHG RIILFH FRPSOHWHV WKH IROORZLQJ
DFWLRQV ZLWKLQ � ZRUNLQJ GD\V RI LVVXDQFH RI WKH GLUHFWRU
V GHFLVLRQ�

- 3URYLGH RQH SDSHU FRS\ RI WKH GLUHFWRU
V GHFLVLRQ WR WKH 2*&
VSHFLDO FRXQVHO DVVLJQHG WR ����� PDWWHUV� ���

- &RS\ WKH ILQDO YHUVLRQ RI WKH GLUHFWRU
V GHFLVLRQ RQWR D GLVNHWWH LQ
:RUG3HUIHFW� 6HQG WKLV GLVNHWWH DQG WZR SDSHU FRSLHV RI WKH VLJQHG
GLUHFWRU
V GHFLVLRQ WR WKH 15& ,VVXDQFHV �15&,� 3URMHFW 2IILFHU�
(OHFWURQLF 3XEOLVKLQJ 6HFWLRQ �(36�� 3XEOLVKLQJ 6HUYLFHV %UDQFK
�36%�� 2IILFH RI WKH &KLHI ,QIRUPDWLRQ 2IILFHU �2&,2�� ���

- :KHQ ZULWLQJ RSLQLRQV� IRRWQRWHV� RU SDUWLDO LQIRUPDWLRQ �VXFK DV
HUUDWD� RQ WKH GLVNHWWH� LGHQWLI\ WKH RSLQLRQ� WKH GLUHFWRU
V GHFLVLRQ
QXPEHU� DQG WKHPRQWK RI LVVXDQFH DW WKH EHJLQQLQJ RI WKH GLVNHWWH�
&OHDUO\ LGHQWLILHG LQIRUPDWLRQ RQ WKH GLVNHWWHV ZLOO KHOS WR DYRLG
DGPLQLVWUDWLYH GHOD\V DQG LPSURYH WKH WHFKQLFDO SURGXFWLRQ
VFKHGXOH IRU SURRIUHDGLQJ� HGLWLQJ� DQG FRPSRVLQJ WKH
GRFXPHQWV� ���

- (OHFWURQLFDOO\ PDLO D VLJQHG� GDWHG� DQG QXPEHUHG FRS\ RI WKH
GLUHFWRU
V GHFLVLRQ WR 15&:(% IRU WKH 15& +RPH 3DJH� ���

- (OHFWURQLFDOO\ SUHSDUH D KHDGQRWH� ZKLFK LV D VXPPDU\ RI WKH
SHWLWLRQ FRQVLVWLQJ RI QRPRUH WKDQ WZR SDUDJUDSKV GHVFULELQJZKDW
WKH SHWLWLRQ UHTXHVWHG DQG KRZ WKH GLUHFWRU
V GHFLVLRQ UHVROYHG RU
FORVHG RXW WKH SHWLWLRQ� (OHFWURQLFDOO\ VHQG WKH KHDGQRWH WR WKH
36%� 2&,2� IRU PRQWKO\ SXEOLFDWLRQ LQ WKH 15& ,VVXDQFHV�
185(*������ 7KH KHDGQRWHV VKRXOG UHDFK36%EHIRUH WKH �WKGD\
RI WKH PRQWK IROORZLQJ WKH LVVXDQFH RI WKH GLUHFWRU
V GHFLVLRQ� ���

&RPPLVVLRQ $FWLRQV �+�
6(&< LQIRUPV WKH &RPPLVVLRQ RI WKH DYDLODELOLW\ RI WKH GLUHFWRU
V
GHFLVLRQ� 7KH &RPPLVVLRQ� DW LWV GLVFUHWLRQ� PD\ GHWHUPLQH WR UHYLHZ
WKH GLUHFWRU
V GHFLVLRQ ZLWKLQ �� GD\V RI WKH GDWH RI WKH GHFLVLRQ DQG
PD\ GLUHFW WKH VWDII WR WDNH VRPH RWKHU DFWLRQ WKDQ WKDW LQ WKH GLUHFWRU
V
GHFLVLRQ� ,I WKH &RPPLVVLRQ GRHV QRW DFW RQ WKH GLUHFWRU
V GHFLVLRQ
ZLWKLQ �� GD\V� WKH GLUHFWRU
V GHFLVLRQ EHFRPHV WKH ILQDO DJHQF\ DFWLRQ
DQG D 6(&< OHWWHU LV VHQW WR WKH SHWLWLRQHU LQIRUPLQJ WKH SHWLWLRQHU WKDW
WKH &RPPLVVLRQ KDV WDNHQ QR IXUWKHU DFWLRQ RQ WKH SHWLWLRQ�
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6DPSOH $FNQRZOHGJPHQW /HWWHU
>3HWLWLRQHU
V 1DPH@
>3HWLWLRQHU
V $GGUHVV@

'HDU 0U� �

<RXU SHWLWLRQ GDWHG >LQVHUW GDWH@ DQG DGGUHVVHG WR WKH >LQVHUW DGGUHVVHH@ KDV EHHQ UHIHUUHG
WR PH SXUVXDQW WR �� &)5 ����� RI WKH &RPPLVVLRQ
V UHJXODWLRQV� <RX UHTXHVW >VWDWH
SHWLWLRQHU
V UHTXHVWV@� $V WKH EDVLV IRU \RXU UHTXHVW� \RX VWDWH WKDW >LQVHUW EDVLV IRU
UHTXHVW@� , ZRXOG OLNH WR H[SUHVV P\ VLQFHUH DSSUHFLDWLRQ IRU \RXU HIIRUW LQ EULQJLQJ WKHVH
PDWWHUV WR P\ DWWHQWLRQ�

<RXU UHTXHVW WR >LQVHUW UHTXHVW IRU LPPHGLDWH DFWLRQ@ DW >LQVHUW IDFLOLW\ QDPH@ LV >JUDQWHG RU
GHQLHG@ EHFDXVH >VWDII WR SURYLGH H[SODQDWLRQ@�

$V SURYLGHG E\ 6HFWLRQ ������ ZH ZLOO WDNH DFWLRQ RQ \RXU UHTXHVW ZLWKLQ D UHDVRQDEOH WLPH�
, KDYH DVVLJQHG >ILUVW DQG ODVW QDPH RI SHWLWLRQ PDQDJHU@ WR EH WKH SHWLWLRQ PDQDJHU IRU
\RXU SHWLWLRQ� 0U� >ODVW QDPH RI SHWLWLRQ PDQDJHU@ FDQ EH UHDFKHG DW >������������H[WHQVLRQ
RI SHWLWLRQ PDQDJHU@ <RXU SHWLWLRQ LV EHLQJ UHYLHZHG E\ >RUJDQL]DWLRQDO XQLWV@ ZLWKLQ WKH
2IILFH RI >QDPH RI DSSURSULDWH 2IILFH@� ,I QHFHVVDU\� DGG� , KDYH UHIHUUHG WR WKH 15&
2IILFH RI WKH ,QVSHFWRU *HQHUDO �2,*� WKRVH DOOHJDWLRQV RI 15& ZURQJGRLQJ FRQWDLQHG LQ
\RXU SHWLWLRQ� , KDYH HQFORVHG IRU \RXU LQIRUPDWLRQ D FRS\ RI WKH QRWLFH WKDW LV EHLQJ ILOHG
ZLWK WKH 2IILFH RI WKH )HGHUDO 5HJLVWHU IRU SXEOLFDWLRQ� , KDYH DOVR HQFORVHG IRU \RXU
LQIRUPDWLRQ D FRS\ RI 0DQDJHPHQW 'LUHFWLYH ���� RQ WKH SXEOLF SHWLWLRQ SURFHVV�

6LQFHUHO\�

>2IILFH 'LUHFWRU@

(QFORVXUHV� )HGHUDO 5HJLVWHU 1RWLFH
0DQDJHPHQW 'LUHFWLYH ���� UH� 3HWLWLRQ 3URFHVV

FF� >/LFHQVHH �Z�FRS\ RI LQFRPLQJ ����� UHTXHVW� 	 6HUYLFH /LVW@
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6DPSOH )HGHUDO 5HJLVWHU 1RWLFH
8�6� 18&/($5 5(*8/$725< &200,66,21

'RFNHW 1R�V��

/LFHQVH 1R�V��

>1DPH RI /LFHQVHH@

5(&(,37 2) 5(48(67 )25 $&7,21 81'(5 �� &)5 �����

1RWLFH LV KHUHE\ JLYHQ WKDW E\ SHWLWLRQ GDWHG >LQVHUW GDWH@� >LQVHUW SHWLWLRQHU
V QDPH@

�SHWLWLRQHU� KDV UHTXHVWHG WKDW WKH 15& WDNH DFWLRQ ZLWK UHJDUG WR >LQVHUW IDFLOLW\ RU

OLFHQVHH QDPH@� 7KH SHWLWLRQHU UHTXHVWV >VWDWH SHWLWLRQHU
V UHTXHVWV@�

$V WKH EDVLV IRU WKLV UHTXHVW� WKH SHWLWLRQHU VWDWHV WKDW >VWDWH SHWLWLRQHU
V EDVLV IRU

UHTXHVW@�

7KH UHTXHVW LV EHLQJ WUHDWHG SXUVXDQW WR �� &)5 ����� RI WKH &RPPLVVLRQ
V

UHJXODWLRQV� 7KH UHTXHVW KDV EHHQ UHIHUUHG WR WKH 'LUHFWRU RI WKH 2IILFH RI >LQVHUW DFWLRQ

RIILFH@� $V SURYLGHG E\ 6HFWLRQ ������ DSSURSULDWH DFWLRQ ZLOO EH WDNHQ RQ WKLV SHWLWLRQ

ZLWKLQ D UHDVRQDEOH WLPH� >,I QHFHVVDU\� DGG@ %\ OHWWHU GDWHG BBBBBBBBB � WKH 'LUHFWRU

�JUDQWHG RU GHQLHG� SHWLWLRQHU
V UHTXHVW IRU >LQVHUW UHTXHVW IRU LPPHGLDWH DFWLRQ@ DW >LQVHUW

IDFLOLW\�OLFHQVHH QDPH@� $ FRS\ RI WKH SHWLWLRQ LV DYDLODEOH IRU LQVSHFWLRQ DW WKH

&RPPLVVLRQ
V 3XEOLF 'RFXPHQW 5RRP DW ���� / 6WUHHW� 1:� �/RZHU /HYHO�� :DVKLQJWRQ�

'& �����������

)25 7+( 18&/($5 5(*8/$725< &200,66,21

>2IILFH 'LUHFWRU@

'DWHG DW 5RFNYLOOH� 0DU\ODQG

7KLV BBBBBBBBBB GD\ RI BBBBBBBBBBBBBBBBBB� �����
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6DPSOH 2QH 6WHS $FNQRZOHGJPHQW � 'HQLDO /HWWHU
>,QVHUW SHWLWLRQHU
V QDPH 	 DGGUHVV@

'HDU >LQVHUW SHWLWLRQHU
V QDPH@�

,Q D OHWWHU GDWHG >LQVHUW GDWH@� WR >2('2�RU DGGUHVVHH� 15&@� VLJQHG E\ \RX DQG
VXEPLWWHG SXUVXDQW WR �� &)5 ������ \RX UHTXHVWHG WKDW WKH 15& RUGHU WKH >LQVHUW IDFLOLW\
RU OLFHQVHH QDPH@ WR EH LPPHGLDWHO\ VKXW GRZQ DQG UHPDLQ VKXW GRZQ XQWLO HLWKHU ��� DOO RI
WKH IDLOHG IXHO DVVHPEOLHV DUH UHPRYHG IURP WKH UHDFWRU FRUH� RU ��� WKH SODQW
V GHVLJQ DQG
OLFHQVLQJ EDVHV DUH SURSHUO\ XSGDWHG WR UHIOHFW FRQWLQXHG RSHUDWLRQ ZLWK IDLOHG IXHO
DVVHPEOLHV� $WWDFKHG WR WKH SHWLWLRQ ZDV D FRS\ RI D UHSRUW GDWHG $SULO �� ����� WLWOHG
k3RWHQWLDO 1XFOHDU 6DIHW\ +D]DUG ��� 5HDFWRU 2SHUDWLRQ :LWK )DLOHG )XHO &ODGGLQJ�l

7KH DWWDFKHG UHSRUW� DVVHUWV WKDW H[LVWLQJ GHVLJQ DQG OLFHQVLQJ UHTXLUHPHQWV IRU QXFOHDU
SRZHU SODQWV SUHFOXGH WKHLU RSHUDWLRQ ZLWK NQRZQ IXHO FODGGLQJ OHDNDJH� 7KH UHSRUW
UHFRPPHQGV WKDW WKH 15& WDNH VWHSV WR SURKLELW QXFOHDU SRZHU SODQWV IURP RSHUDWLQJ ZLWK
IXHO FODGGLQJ GDPDJH DQG VSHFLILFDOO\ UHFRPPHQGV WKDW SODQWV EH VKXW GRZQ ZKHQ IXHO
OHDNDJH LV GHWHFWHG� 7KH UHSRUW DOVR UHFRPPHQGV WKDW VDIHW\ HYDOXDWLRQV EH LQFOXGHG LQ
SODQW OLFHQVLQJ EDVHV WKDW FRQVLGHU WKH HIIHFWV RI RSHUDWLQJ ZLWK OHDNLQJ IXHO WR MXVWLI\
RSHUDWLRQ XQGHU VXFK FLUFXPVWDQFHV�

<RXU SHWLWLRQ VWDWHG WKDW� EHFDXVH >LQVHUW IDFLOLW\ RU OLFHQVHH QDPH@ ZDV RSHUDWLQJ ZLWK
NQRZQ IXHO GDPDJH� LW LV SRVVLEOH WKDW VLJQLILFDQWO\ PRUH UDGLRDFWLYH PDWHULDO ZRXOG EH
UHOHDVHG WR WKH UHDFWRU FRRODQW V\VWHP GXULQJ D WUDQVLHQW RU DFFLGHQW WKDQ GXULQJ
VWHDG\�VWDWH RSHUDWLRQ� WKHUHIRUH� WKH GHVLJQ�EDVLV DFFLGHQW DQDO\VLV GRHV QRW ERXQG
RSHUDWLRQ ZLWK NQRZQ IXHO FODGGLQJ IDLOXUHV� ,Q DGGLWLRQ� WKH SHWLWLRQ VWDWHG WKDW WKH
OLFHQVHH DSSHDUHG WR EH YLRODWLQJ LWV OLFHQVLQJ EDVLV IRU ZRUNHU UDGLDWLRQ SURWHFWLRQ XQGHU
WKH DV ORZ DV LV UHDVRQDEO\ DFKLHYDEOH �$/$5$� SURJUDP EHFDXVH LQGXVWU\ H[SHULHQFH KDV
GHPRQVWUDWHG WKDW UHDFWRU RSHUDWLRQ ZLWK IDLOHG IXHO FODGGLQJ LQFUHDVHV UDGLDWLRQ H[SRVXUH
IRU SODQW ZRUNHUV�

7KH 15& KDV EHHQ REVHUYLQJ WKH OLFHQVHH
V UHVSRQVH WR WKLV LVVXH VLQFH WKH OLFHQVHH ILUVW
UHFHLYHG LQGLFDWLRQ RQ 0DUFK ��� ����� RI D SRWHQWLDO OHDNLQJ IXHO URG RQ 8QLW �� 7KH
OLFHQVHH UHYLHZHG UDGLRFKHPLVWU\ GDWD WKDW LQGLFDWHG WKH LQWHJULW\ RI WKH IXHO FODGGLQJ KDG
EHHQ FRPSURPLVHG� 6XEVHTXHQW DQDO\VLV UHYHDOHG DQ LQFUHDVH LQ WKH GRVH�HTXLYDOHQW
LRGLQH WKDW UHPDLQHG VLJQLILFDQWO\ EHORZ WKH OLPLW DOORZHG E\ WHFKQLFDO VSHFLILFDWLRQV� $IWHU
ORFDWLQJ WKH OHDNLQJ IXHO DVVHPEO\� WKH OLFHQVHH VXSSUHVVHG WKH IOX[ DURXQG WKH EXQGOH E\
IXOO\ LQVHUWLQJ WKUHH DGMDFHQW FRQWURO URGV� 7KH VWDII ILQGV WKH OLFHQVHH
V DFWLRQV WLPHO\ DQG
DSSURSULDWH�
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$V \RX QRWHG LQ \RXU SHWLWLRQ� \RX KDYH SUHYLRXVO\ VXEPLWWHG SHWLWLRQV RQ WKH >LQVHUW
IDFLOLW\ RU OLFHQVHH QDPH@ QXFOHDU SODQW�V� DIWHU OHDUQLQJ WKDW WKHVH SODQWV ZHUH RSHUDWLQJ
ZLWK NQRZQ IXHO OHDNDJH� 7KHVH SHWLWLRQV DOVR EDVHG WKH UHTXHVWHG DFWLRQV RQ \RXU UHSRUW
RI $SULO �� ����� 7KH 15& UHVSRQGHG WR WKHVH SHWLWLRQV E\ D GLUHFWRU
V GHFLVLRQ GDWHG
$SULO ��� ����� ZKLFK LV SURYLGHG DV DQ HQFORVXUH WR WKLV OHWWHU� ,Q LWV GHFLVLRQ� WKH VWDII
SUHVHQWHG LWV HYDOXDWLRQ RI WKH UHSRUW ZKLFK DGGUHVVHG WKH JHQHULF VDIHW\ FRQFHUQV IRU
SODQWV RSHUDWLQJ ZLWK NQRZQ IXHO FODGGLQJ OHDNDJH� 7KH VWDII FRQFOXGHG WKDW RSHUDWLRQ ZLWK
D OLPLWHG DPRXQW RI OHDNLQJ IXHO LV ZLWKLQ D SODQW
V OLFHQVLQJ EDVLV DQG� LQ LWVHOI� GRHV QRW
YLRODWH $/$5$�UHODWHG UHJXODWLRQV� :H KDYH FRPSDUHG WKH VWDII
V HYDOXDWLRQ LQ WKDW
GLUHFWRU
V GHFLVLRQ DJDLQVW WKH SODQW�VSHFLILF VLWXDWLRQ DW >LQVHUW IDFLOLW\ RU OLFHQVHH QDPH@
DQG KDYH GHWHUPLQHG WKDW WKH JHQHULF FRQFOXVLRQV DUH DSSOLFDEOH�

:H KDYH UHYLHZHG \RXU OHWWHU RI $SULO �� ����� DQG ILQG WKDW WKH LVVXHV UDLVHG LQ WKH SHWLWLRQ
KDYH EHHQ DGGUHVVHG LQ WKH GLUHFWRU
V GHFLVLRQ GDWHG $SULO ��� ����� 7KH SHWLWLRQ GRHV QRW
UDLVH DQ\ VLJQLILFDQW QHZ LQIRUPDWLRQ DERXW VDIHW\ LVVXHV ZKLFK ZHUH DGHTXDWHO\ DGGUHVVHG
LQ WKH GLUHFWRU
V GHFLVLRQ LVVXHG EHIRUH DQG� WKHUHIRUH� GRHV QRW PHHW WKH FULWHULD IRU
FRQVLGHUDWLRQ XQGHU �� &)5 ������

7KDQN \RX IRU EULQJLQJ WKHVH LVVXHV WR WKH 15&� , WUXVW WKDW WKLV OHWWHU DQG WKH HQFORVHG
GLUHFWRU
V GHFLVLRQ DUH UHVSRQVLYH WR \RXU FRQFHUQV�

6LQFHUHO\�

>,QVHUW 'LYLVLRQ 'LUHFWRU·V 1DPH@

>2IILFH RI >LQVHUW 'LYLVLRQ·V 1DPH@

'RFNHW 1RV� >���� ���@

(QFORVXUH� 'LUHFWRU
V 'HFLVLRQ �����

FF Z�HQFO� 6HH QH[W SDJH
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5HYLHZ 3URFHVV IRU �� &)5 ����� 3HWLWLRQV
+DQGERRN ���� ([KLELWV

��
$SSURYHG� 6HSWHPEHU ��� ����

�5HYLVHG� -XO\ �� �����

([KLELW �

>������������3@

6DPSOH )HGHUDO 5HJLVWHU 1RWLFH IRU 'LUHFWRU
V 'HFLVLRQ
8�6� 18&/($5 5(*8/$725< &200,66,21

'RFNHW 1R�V��

/LFHQVH 1R�V��

>1DPH RI /LFHQVHH@

127,&( 2) ,668$1&( 2) ',5(&725·6 '(&,6,21 81'(5 �� &)5 �����

1RWLFH LV KHUHE\ JLYHQ WKDW WKH 'LUHFWRU� >QDPH RI RIILFH@� KDV LVVXHG D GLUHFWRU
V

GHFLVLRQ ZLWK UHJDUG WR D SHWLWLRQ GDWHG >LQVHUW GDWH@� ILOHG E\ >LQVHUW SHWLWLRQHU
V QDPH@�

KHUHLQDIWHU UHIHUUHG WR DV WKH kSHWLWLRQHU�l 7KH SHWLWLRQ FRQFHUQV WKH RSHUDWLRQ RI WKH

>LQVHUW IDFLOLW\ RU OLFHQVHH QDPH@�

7KH SHWLWLRQ UHTXHVWHG WKDW >LQVHUW IDFLOLW\ RU OLFHQVHH QDPH@ VKRXOG EH >LQVHUW

UHTXHVW IRU HQIRUFHPHQW DFWLRQ@� >,I QHFHVVDU\� DGG@ 7KH SHWLWLRQHU DOVR UHTXHVWHG WKDW D

SXEOLF KHDULQJ EH KHOG WR GLVFXVV WKLV PDWWHU LQ WKH :DVKLQJWRQ� '&� DUHD�

$V WKH EDVLV IRU WKH >LQVHUW GDWH@ UHTXHVW� WKH SHWLWLRQHU UDLVHG FRQFHUQV VWHPPLQJ

IURP >LQVHUW SHWLWLRQHU
V VXSSRUWLQJ EDVLV IRU WKH UHTXHVW@� 7KH >LQVHUW SHWLWLRQHU
V QDPH@

FRQVLGHUV VXFK RSHUDWLRQ WR EH SRWHQWLDOO\ XQVDIH DQG WR EH LQ YLRODWLRQ RI )HGHUDO

UHJXODWLRQV� ,Q WKH SHWLWLRQ� D QXPEHU RI UHIHUHQFHV WR >LQVHUW UHIHUHQFHV@ ZHUH FLWHG WKDW

WKH SHWLWLRQHU EHOLHYHV SURKLELW RSHUDWLRQ RI WKH IDFLOLW\ ZLWK >LQVHUW WKH FDXVH IRU WKH

UHTXHVWHG HQIRUFHPHQW DFWLRQ@�

7KH SHWLWLRQ RI >LQVHUW GDWH@ UDLVHV FRQFHUQV RULJLQDWLQJ IURP >LQVHUW VXPPDU\

LQIRUPDWLRQ RQ PRUH EDVHV�UDWLRQDOH�GLVFXVVLRQ DQG VXSSRUWLQJ IDFWV XVHG LQ WKH

GLVSRVLWLRQ RI WKH SHWLWLRQ DQG WKH GHYHORSPHQW RI WKH GLUHFWRU
V GHFLVLRQ@�



9ROXPH �� /LFHQVHH 2YHUVLJKW 3URJUDPV
5HYLHZ 3URFHVV IRU �� &)5 ����� 3HWLWLRQV

+DQGERRN ���� ([KLELWV

��
$SSURYHG� 6HSWHPEHU ��� ����
�5HYLVHG� -XO\ �� �����

([KLELW � �FRQWLQXHG�

2Q >LQVHUW GDWH@� WKH 15& FRQGXFWHG D PHHWLQJ UHJDUGLQJ >LQVHUW IDFLOLW\ RU

OLFHQVHH QDPH@� 7KH PHHWLQJ JDYH WKH SHWLWLRQHU� WKH OLFHQVHH� DQG WKH SXEOLF DQ

RSSRUWXQLW\ WR SURYLGH DGGLWLRQDO LQIRUPDWLRQ DQG WR FODULI\ LVVXHV UDLVHG LQ WKH SHWLWLRQ�

7KH 'LUHFWRU RI WKH 2IILFH RI >QDPH RI RIILFH@ KDV GHWHUPLQHG WKDW WKH UHTXHVW�V�� WR

UHTXLUH >LQVHUW IDFLOLW\ RU OLFHQVHH QDPH@ WR EH >LQVHUW UHTXHVW IRU HQIRUFHPHQW DFWLRQ@� EH

>JUDQWHG�GHQLHG@� 7KH UHDVRQV IRU WKLV GHFLVLRQ DUH H[SODLQHG LQ WKH GLUHFWRU
V GHFLVLRQ

SXUVXDQW WR �� &)5 ����� >,QVHUW '' 1R�@� WKH FRPSOHWH WH[W RI ZKLFK LV DYDLODEOH IRU

SXEOLF LQVSHFWLRQ DW WKH &RPPLVVLRQ
V 3XEOLF 'RFXPHQW 5RRP� WKH *HOPDQ %XLOGLQJ� ����

/ 6WUHHW� 1:� �/RZHU /HYHO�� :DVKLQJWRQ� '& ����������� DQG DW WKH ORFDO SXEOLF

GRFXPHQW URRPV ORFDWHG DW WKH >LQVHUW WKH ORFDO SXEOLF GRFXPHQW URRP LQIRUPDWLRQ IRU WKH

OLFHQVHH@� 7KH GLUHFWRU
V GHFLVLRQ LV DYDLODEOH YLD WKH 15& +RPH 3DJH RQ WKH :RUOG :LGH :HE

DW WKH IROORZLQJ DGGUHVV� KWWS���ZZZ�QUF�JRY�15&�38%/,&������LQGH[�KWPO�

$ FRS\ RI WKH GLUHFWRU
V GHFLVLRQ ZLOO EH ILOHG ZLWK WKH 6HFUHWDU\ RI WKH &RPPLVVLRQ

IRU WKH &RPPLVVLRQ
V UHYLHZ LQ DFFRUGDQFH ZLWK �� &)5 ����� RI WKH &RPPLVVLRQ
V

UHJXODWLRQV� $V SURYLGHG IRU E\ WKLV UHJXODWLRQ� WKH GLUHFWRU
V GHFLVLRQ ZLOO FRQVWLWXWH WKH

ILQDO DFWLRQ RI WKH &RPPLVVLRQ �� GD\V DIWHU WKH GDWH RI WKH GHFLVLRQ� XQOHVV WKH

&RPPLVVLRQ� RQ LWV RZQ PRWLRQ� LQVWLWXWHV D UHYLHZ RI WKH GLUHFWRU
V GHFLVLRQ LQ WKDW WLPH�

'DWHG DW 5RFNYLOOH� 0DU\ODQG� WKLV >LQVHUW GDWH@ GD\ RI >LQVHUW PRQWK� \HDU@�

)25 7+( 18&/($5 5(*8/$725< &200,66,21

2ULJLQDO 6LJQHG %\

>,QVHUW 2IILFH 'LUHFWRU·V 1DPH@
2IILFH RI >LQVHUW 2IILFH 1DPH@
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